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Watch out for cost-heavy systems. They're a 
very tough rival for profits! Such controllable 
costs can be reduced by simplifying operating 
procedures in every department. 


EXAMPLE: Here’s how a manufacturer real- 
ized big savings on Personnel Administration: 


1 Increased productivity and improved morale 
by use of comprehensive job specifications and 
visibly signalled records controlling promotion 
and rate adjustments. 


2 Reduced unemployment insurance costs through 
positive control of layoffs, based on Kardex 


ith KARDEX 


employment records with Graph-A-Matic sig- 
nal control. 


3 Reduced payroll preparation costs by use of 
economical Multi-Matic for simplified posting 
of all payroll records at one writing. 


Whether costs are high in personnel adminis- 
tration .. . sales . . . production . . . or ledger 
. . . Remington Rand simplified systems can 
up your profits by reducing controllable costs. 
For free 96-page analysis, Graph-A-Matic 
Management Control, write Systems Division, 
315 Fourth Avenue, New York 10, New York. 
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Imagination twists “backbones” 


TO MAKE CARS LAST LONGER FOR YOU. 
iad 


® 


Crankshaft test, built by creative imagination at Chrysler Corporation 


They torture steel until it screams out loud! 


These people are listening to part of 
an automobile shriek. 

They are watching a test devised 
by our engineers to make sure your 
engine’s “backbone” —the crankshaft 
—will give long trouble-free service. 

The test can duplicate, in an after- 
noon, years of the hardest strain you 
could give this part of your car’s 
engine . . . as if you were driving it 
at top speed day after day. 


The irregularly shaped piece at the 
top of the device is a section of crank- 
shaft. The bars hanging from it are 
heavy metal. Electronically vibrated 
at terrific speed, they try to tear the 


_ shaft apart. 


From this test our engineers gather 
new information on crankshaft strain 
and strength. As a result, they have 
been able to build extra sturdiness 
and longer life into our cars’ engines. 


CHRYSLER 


PLYMOUTH 


" DODGE 


Sometimes they run the test until 
the steel cracks. Then the hum of the 
machine changes to the screech of 
metal punished beyond endurance. In 
this way they learn where endurance 
limits are, and how to extend them, 


This strenuous test is another ex- 
ample of how practical imagination 
gives extra value to the owners of 
Plymouth, Dodge, De Soto and 


Chrysler cars. 


CORPORATION 


DESOTO CHRYSLER 


Alrtomp Hesting, Cooling, Refrigeration  Chryster Marine & industrial Engines © Dedge Job-Rated Trucks illite Powdered Metal Products Mopar Parts & Accessories  Gycleweld 
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HERES COKE... THE 
PAUSE THAT REFRESHES 


neat PY as 


‘Coke 


Ask for it either way... both 
trade-marks mean the same thing. 


coevricHT 1947, THE COCA-COLA COMPANY 
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WHAT'S AHEAD 


BATTLING BANTAM 


Stormy petrel, sworn foe of tradition, 
Robert R. Young is a “natural” for any 
personality story. His audacious innovations 
in the railroad field have not only won the 
plaudits of the traveling public, but his 
vision and tenacity of purpose have cap- 
tured their imagination as well. 

Rising from a lowly “powder monkey” job 
in a du Pont plant to his present position 
as head of one of the nation’s premier rail- 


‘roads, he has taken—as well as given— 


plenty of hard knocks. Not easily fazed, his 
flair for accomplishing the impossible has 
set the business world by the ears, has 
brought him fame and fortune, has made 
him the most controversial railroad figure 
in decades. 

Forses will present the inspirational story 
of Robert Young, another of America’s “50 
Foremost Business Leaders,” in the Decem- 
ber 15 issue. No mere recital of an inter- 
esting career, it gives an insight into his 
philosophy, his methods of achieving things. 
We think you'll find it both constructive and 
absorbing. 


SMALL BUSINESS BARRIER? 


“A little-known provision of the corpora- 
tion tax law, officially known as ‘The Tax on 
Corporate Income Under the Revenue Act 
of 1945,’ constitutes one of the greatest bar- 
riers to the growth of small business.” 

So says John H. Wilson, president of the 
Wilson Manufacturing Co., Inc. “This tax,” 
he continues, “is so little known that rela- 
tively few business men are familiar with it, 
many lawmakers are totally ignorant of it, 
and even a few income tax experts and con- 
sultants are unaware of its existence.” : 

Next issue, in Wilson’s own story, we'll 
bring you the details—and the implications— 
of this tax law which, the author charges, 
is slowly throttling the American small busi- 
ness man. Also featured will be Wilson’s 
analysis of the situation, with a suggested 
remedy. 

The title, “THe Watt Toat Keers SMALL 
Business SMALL.” 


“HUMAN ENGINEERING” 


Cause for considerable management head- 
scratching some time ago was an experi- 
ment in “human ‘ engineering” in which 
worker productivity held its own—or in- 
creased—despite the inauguration of presum- 
ably handicapping factors such as reduced 
lighting, elimination of rest periods, short- 
ened lunch hours, etc. 

It was some time before the reason for 
this anomalous situation was discovered— 
from the workers themselves. You'll be inter- 
ested in what it was, may find it the answer 
to your own search into the cause for un- 
satisfactory worker productivity in your 
company. 

Lawrence Stessin, Forses Labor Editor, 
will report the full details of this fascinat- 
ing and valuable experimcat in our Decem- 
ber 15 issue. 
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O.K. for twiddling 


. but N.G. for check sorting 


Thumbs can be comforting. Ask 
any habitual twiddler. But ask Miss 
XYZ in Accounting how she feels 
about thumbs after laboriously 
handsorting a haystack of cancelled 
checks. She'll tell you that thumbs 
just aren’t designed for sequence 
sorting... but Keysort zs! Keysort 
can arrange checks in any desired 
order... with foolproof accuracy 

..in as little as 1/10th of the time. 


Keysorr is adaptable to all 
kinds of checks—payroll, voucher, 
dividend, annuity...may be applied 
to your present checks without 
change of shape, size, design or 
paper stock. No expensive sorting 
equipment is needed. No special 
training required for handling. Miss 
XYZ can learn all there is to know 


about Keysort in a half hour...and 
will be delighted to have a tool that 
eliminates the hand-sorting. 

From any angle of business 
efficiency — economy, accuracy, 
speed—Keysort should be standard 
equipment in your accounting 
department. Ask a McBee man fora 
five-minute demonstration...today! 





KEYSORT IN ACTION ...A handful of 
checks—punched and slotted for sorting. Keysort 
is many times faster than any hand, more 
accurate than any eye. 


THE McBEE COMPANY 





SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N. Y.. 


. Offices in principal cities 





2-Line 
EDITORIALS 


Very recently President Truman declared 
that all controls of an economic notere 
were essentially police-state methods. 
What a qommneenye he has now per- 
formed! 


At long last, he has learned—what every 
schoolboy knows—that continuous 
wage-boosting inevitably raises prices, 
incites inflation. 


Will he dare to impose ceilings on 
wages? 


Currency devaluation looms in various 
countries. 


Good shares are among the Jeast- 
inflated things in America. 


Lowest-yielding bonds, not so. 


At least there have been fewer strikes 
under the Taft-Hartley law. . 


Slave labor? Pooh! 


Tax reduction in 1948 won't amount to 
much. 


In my home community building is 


booming. 


Prediction: Values will recede some- 
what by this time next year. 


Commodity prices should decline. But 
will they? 


You should have seen how Gov. Dewey 
sweated over his speech at this publi- 
cation’s 30th Anniversary function! 


He impressed his audience. His audi- 
ence impressed him. 


As Europe declines, the Western Hemi- 
sphere ascends. And will continue. 


We are our brother’s keeper. 


Stalin and his top henchmen act as if 
they were afraid of their own people. 


They are overdoing bragging and 
blustering. 


Germany must be made self-sustaining. 
Florida faces a big season. 
Our railroads need better treatment to 


keep them on the right track. 
6 —B.CF. 
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dehpeeen: won't ‘eeduet: ‘much of hecnaia ies eeias sin program. Several of the 10 planks 
in his domestic platform were included as a political gesture toward the left-wing 
remnant ‘of the New Deal. The President's advisers knew in advance that Congress would re- 
Joot these features and were divided on the desirability of plumping for them. 


os ace: me ate i oem 


ae — + Consume rationing of scarce essentials (presumably foodstuffs) via another 


2. Price control of cost-of-living items plus key industrial products, along 
with wage gontrols S needed to maintain new price ceilings: Another NO., 





Pra oe Btronksr and longer rent control: Already due to be continued, ’ put in weakened 
rather than strengthened form. 





4. Allocation and inventory control of products in short supply: OK for foreign 
° Shipments and Some supervision at home, but much less drastic than Truman wants. 





5.. Regulation of speculative trading on commodity exchanges: YES. 





6. Recontrol of consumer credit, plus restraints on bank credit: in doubt, but 
probably YES. 


7. Tighter export controls: Already part of GOP program, YES. 








nt 8. Continued regulation of transportation facilities: YES. 





9. Measures to induce livestock and poultry marketing in weights and grades that 


make most efficient utilization of grain: Of doubtful practicality, but YES. 
J 


i | 





10. Expansion of Agriculture Dept. program to encourage conservation practices 
ii. and stimulate foreign food production: Of slight short-run benefit, but again, YES. 





OPA RECORDS--Regardless of what happens in the fight for a new OPA, business men will 
be required to save all records pertaining to goods and services that were covered by war- 
time controls until Nov. 9, 1949. Deadline has been extended 2 years by joint action of 
the 3 agencies still engaged in liquidating OPA. | 


if Wrae 


mie 


Order applies to "all records, documents, reports, books, accounts, invoices, 
sales lists, sales slips; orders, vouchers, contracts, receipts, bills of lading, 
correspondence, memoranda, and other papers, and drafts and copies thereof." In short, 


save everything involving OPA. 


zAx CUurs--Decision of Republican leaders in Congress to defer efforts to legislate a cut 
personal income taxes until the regular . session starting in January enhances 
of getting a new tax law on the bookS early next year, veto or no. Several key 
@ promising Support. for tax cuts if the drive to put them threne is post- 
; she special session. {Continued on page 9) . 
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AUTOMOTIVE Big money worry: Rapid increase in productive facilities since the ver's end, 
posing the problem of ultimately greater obsolescence, is giving motor: ; 
makers cause for doubt as to the adequacy of current depreciation allowances. Something — | 
more to fret about: A steadily rising cost level necessitates more working capital than ° 
hitherto needed. . . . Though 6,000 units a month are rolling off production lines, demand — 
is outstripping supply in the trailer coach industry. Now rolling along at a $180 million a 
a year clip, it's looking forward to an even greater volume year in 1948. A major prob- 
lem: development of adequate trailer parks. . .. The auto industry may enjoy its third - 


highest civilian production year in history. One proviso: if new car output keeps pace 
with last quarter's level. 


AVIATION Needing a malti-million dollar expenditure for modern replacement of present 

planes, not many airlines will be ina position to do anything about it in the near 
future. Revenuewise, their current income is inadequate to provide the necessary funds. 
. « » Higher fares are believed by many to be one solution to the problem of securing better 
earnings. On the other hand, any rate increase might put the industry at a disadvantage in 
competing for travelers. Meantime, cutback in new plane orders will set back many commer= 
cial plane builders, force them to rely more on military orders. 


CREDIT Initial surveys indicate that most consumer installment lenders are hewing to a 
conservative line since ending of Regulation W. Retailers, too, are reportedly 
pursuing a wait-and-see policy. The question of the day: will the Christmas buying season 
erack the line? .. . Two factors which have a bearing on any future growth of credit 
volume: availability of goods, extent to which installment terms are softened. 


OIL With the world seeking more oil than can be anticipated by present development 

plans, the industry will have to double its exploratory efforts. While proven re- 
serves are said to be larger than at any time in history, we are not finding enough new oil 
to cushion present productive capacity. Hard fact: We won't be able to furnish unlimited 
quantities to all comers from our own resources. It’s even a question as to whether we can 
sustain a maximum production rate of efficiency unless we boost our finding rate. 





POWER Watch the weather for a hint as to the future degree and extent of any power 
shortage. Mild weather could help us slip by without any serious disruption of — 
ee services, prolonged cold weather could be severely hampering. Months-long delays in 


be securing equipment are hamstringing ambitious expansion programs, have kept our gener- 
f ating capacity below the hoped for total. 


RAILROADS Disturbing: While overall earnings for 1947's first nine months are triple: 
last year's abnormally low $105 million net for the same period, 32 Class I 

roads failed even to earn interest and rentals. ... Possible easing of the critical coal ‘a 

car situation might result from cutbacks in coal exports and oncoming cold weather, Fe 


which will lessen demand from other coma Shut down the Great Lakes Nees: 
season. 










Losing battle? It looks as though budget-badgered consumers can Look: forward 
to higher prices, in varying degrees, for many cotton and woolen 
next year. Reason? Despite valiant "hold the line" efforts by manufacturers, ) 
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srials costs, over which 


they. can't exercise much control, are 
. ore heavy pemneure at mill levels. 


‘Stenting a wary eye on proj ected 
Steel supplies to implement the 
O~ @ program, steel-hungry con- 





- gumers hops e the output of new facilities 
‘sched ed for mext year will be made avail- 
able. So far, they seem assured of at 
‘least as much steel as they obtained last 
year. However, this is slight consolation - 
to manufacturers planning production 


boosts. 


HOUSING — Construction and prices keep 
~ pace: As home building reaches 


new levels, prices hit new peaks. . . . 1948 


outlook: Latest estimates indicate a ban- 
ner year, with all types of construction 
achieving record levels. Only exception: 
industrial construction, expected to show 


a decline. 
SHIPBUILDING Bleak domestic outlook: 
Plummeting to a level now 
50 per cent lower than at the year's begin- 
ning, shipbuilding activity is expected 
to reach a 50-year low by mid-1948. Mean- 
time, foreign yards are intensifying 
efforts to rebuild dépleted European mer- 
chant fleets. This whole question of Euro- 
pean ship construction--at a time when 
there's a surplus of American tonnage-- 
will have to be ironed out in the course of 
formulating the aid-to-Europe program. 


Reversing an earlier tendency 
to put quality first, the buy- 
ing public is now said to be giving major 
consideration to the price element. ... 
Building for the future: Farm equipment 


SIDELIGHTS 


‘sales are expected to surpass the billion- 


dollar mark this year as the farmers 
strive for more economical operations. 

- « « Unless the transportation outlook 
brightens, government officials foresee 
many home-owners forced to use their in- 
genuity to get by with whatever fuel supply 
is available. . .. "Bootlegging" has © 
returned, this time in the form of sub rosa 
agreements between employer and employee to 
circumvent the Taft-Hartley Act. .. . With 
many obstacles and uncertainties elimi- 
nated, television expansion is expected to 
be rapid, reaching the proportions of a 
multi-billion dollar industry, within a few 


-=-The Editors. 


- Washington Preview 


(Continued from page 7) 


3 Many Democratic lawmakers are miffed 


' that the Treasury is recommending no 


tax cuts in '48. If the Administration 
would on: only offer some plan, they say they 


_ eould forestall passage of the kind of 


- Republican bill which earned 2 vetoes last 
session. 

‘. * 
GOP NOMINATION--Today's prospects for 
opening stages of the Republican National 


Convention in Philadelphia next June in-=- 


dicate Dewey will be well in front on first 
ballot, followed by Taft, Stassen, Warren, 
Eisenhower and half dozen more “favorite 
sons." Second ballot. will indicate the 
Gepth of reserve strength mustered by 
Dewey and Taft ; which will gain the most. 
Chances are that it will take at least 5 
ballots to select a candidate; if Dewey 
does not win early he will lose out as he 
did in '40. An early leader who does not 
gather strength with succeeding ballots 
is almost always doomed. 








SURPLUS OUTLOOK--Stepping up of defense 
efforts is helping War Assets Administra- 
tion's mighty disposal job. About $5 bil- 
lion worth of property which WAA expected 
to unload will be retained by the armed 





* services. It now appears that surplus in- 


ventory next June 30 will be little more 
than $3 billion, mostly real estate, much 
of it unwanted and difficult to sell. 





DRAFT PLANS--There probably won't be nearly 
So many 4Fs in the event of another inter- 
national flare-up requiring conscription. 
Study of nation's manpower by Draft Boss 
Hershey concludes that “entirely too many 
men were rejected" for service in World 
War II. (5 million out of 16 million, ex-= 
cluding volunteers.) 

Hershey reports that armed services 
leaned over too far in rejecting psycho- 
neurotics, meaning nervous. He thinks such 
men must be used next time, at least in 
limited combat or limited interior service 


capacities. 5 


Editor, Washington News Bureau. : 
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“WITH ALL THY GETTING, GET UNDERSTANDING” — 
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“50 Foremost” Party—intimate Stuff 


As our readers know, this publication honored those 
voted by other business men as “America’s 50 Foremost 
Business Leaders” at a party in the grand ballroom of the 
Waldorf-Astoria Hotel. 

My long-time friend, George E. Sokolsky, wrote in his 
newspaper column: “Governor Dewey chose a curious 
audience for so serious a pronouncement. It was a private 
dinner given by B. C. Forbes in honor of the 30th anni- 
versary of the founding of his magazine. Present were 
most of the top business men of the country.” 

Was it such a “curious audience?” The American busi- 
ness leader, a former president of the International Cham- 
ber of Commerce, who has been showered with more 
honors by American universities and associations than any 
other business man, and who has received more foreign 
government decorations than any other American, writes: 
“Your dinner was the most marvelous ever held in any 
country.” 

Confidentially, Governor Dewey confessed to me that 
he had worked more “laboriously” on the speech he made 
that evening than on any speech he had made in years, 
that he decided to “shoot the whole works.” What he said 


received front-page newspaper attention throughout the | 


land. Papers and periodicals all over the country echoed 
the sentiment expressed by the New York Herald Tribune 
that Governor Dewey’s address “was regarded as a major 
speech in his unannounced candidacy for the 1948 Re- 
publican nomination for President.” He thus paid a com- 
pliment to the caliber of the audience he addressed. 


The hero of the occasion who, in theatrical parlance, 
“stole the show,” was Thomas E. Wilson, the only sur- 
vivor of the “50 Foremost” honored 30 years ago. Mr. 
Wilson told the audience, in his entertainingly reminiscent 
address, that “it was a great inspiration to have had the 
distinction of being included with the 50 men who were 
honored in this manner 30 years ago. That recognition,” 
he added, “gave me a strong and lasting urge to make the 
best possible contribution to the welfare of the country 
and to do my full share as a good citizen. . . . It seems 
to me that one of the most important purposes which such 
an occasion as this serves is emphasizing the importance 
of the individual in American life. In these days when we 
read so much about collectivism, it is refreshing and en- 
couraging to see this recognition of the individual.” 


Remarkable was the fact that two grandsons of those 
chosen as the 50 Foremost 30 years ago were voted among 
America’s most eminent business leaders today, namely, 


Henry Ford II (30) and Nelson Rockefeller (39). Also 
18 


among those honored were Fowler McCormick, nephew 
of Cyrus H. McCormick, included 30 years ago. - 
In presenting the Citations, mention was repeatedly 


made that the recipients came up from the very bottom by. 
sheer hard work, merit. Governor Dewey, most appropri- 
ately, said: 

The thing which really impresses me tonight is that this group 
of 39 of the men who have been selected by the business leaders 
of America as their leaders, and the 11 who ‘are absent in hos 
pitals, in Europe, in South America and elsewhere, are here because 
they're good, because they came up with all of the tough handicaps 
of the ordinary American, most of them from nowhere and a few 
of them with the very much greater handicaps of having a famous 
and a very wealthy father. There is nothing quite so disheartening 
in all the world as to have either inherited wealth or position, 
because nobody will ever believe that you amount to anything your- 
self. Therefore, it is particularly gratifying to me to see some of 
these men here tonight, who were selected by the hard-boiled vote 
of their own competitors, being men who have survived the dreadful 
handicap of having a famous and important father. I particularly 
salute them.” 


The New York World-Telegram’s Financial Editor, 
Ralph Hendershot, wrote: 

It has been said that men are only boys grown tall. And, it 
might be added, they are still boys irrespective of their stature. 
We have never seen this more q@learly exemplified than at the 
Forses 30th anniversary dinner ,in the Waldorf-Astoria. Fifty of 
the nation’s top industrialists were honored on that occasion for 
special achievements in their fields. Each received a scroll; and no 
boy ever walked more proudly down the aisle to receive a high 
school diploma than did these men. . . . From where we sat it 
was a splendid performance. And it served a very useful purpose. 
This sort of thing should be done more often. We, in this country, 
have too little rewarded those who have reached the top rung in 
the ladder. This is particularly true in the case. of our industrial 
leaders who play such an important part in the life of the nation. 


The Fostoria (Ohio) Review-Times proudly pointed out: 
“Eight Ohioans were among the foremost business leaders: 
Stanley C. Allyn, John D. Biggers, John L. Collyer, Rich- 
ard R. Deupree, Harvey S. Firestone, Jr., Charles R. Hook, 
James F. Lincoln, Robert R. Young.” 

Many publications printed complete lists of the 50 Lead- 
ers, including the N. Y. Herald Tribune, N. Y. World- 
Telegram, PM (which printed photographs of all the 50), . 
Newark (N. J.) News, Birmingham (Ala.) Age Herald, 
Louisville (Ky.) Times, Lancaster (O.) Eagle-Gazette, 
etc. Life devoted two pages to pictures of those honored. 

Incidentally, more than one of the Foremost have ex- 
pressed gratification that their wives were invited, for once, 
to a business function. One writes: “You know that a 
prophet is not without honor save in his own cotntry. So 
it was really good to have Mrs. ————— there to get a 
fresh idea of certain things.” 

One wife graciously writes: “It was a prideful experi- 
ence for me—and I appreciate your generous inclusion of 


wives.” 
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The whole proceedings having been televised by the 
N.B.C., it is pleasing to learn that some children were 


thrilled by seeing their Dads honored. 


Sentimentalism? I’m not ashamed to admit that I have a 
lot of sentiment in my make-up. I’m sorry for any human 
being who hasn’t. 

* 
Philosophize—then perspiringly persevere. 
3 * 


‘ 


U. S. Capitalism “Unbridled”? Phooey! 


Perhaps the most illuminating ecoriomic editorial of the 
year was published the other day by the New York Times. 
“We take exception,” it said, “to a remark of Sir Hartley 
Shawcross, Britain’s able and distinguished delegate to the 
General Assembly of the United Nations,” who asserted 
that “Britain, wanting One World, would not permit her- 
self to be ‘tyrannized or subjugated by either of the com- 
peting extremes of communism or of unbridled capitalism.’ 

. We regret that Sir Hartley has endorsed as real a 
choice which seems to be sheer illusion.” 

The editorial continued: 


Where and how does “unbridled” capitalism exist in the United 
States? Through the Federal Reserve System the Government of 
the United States was regulating the conditions of private credit 
in this country long before the British Labor party thought of 
nationalizing the Bank of England. Through the Interstate Com- 
merce Commission the Government has been regulating railway 
rates and railway competition for more than sixty years. The Gov- 
ernment regulates the buying and selling of goods through the Federal 
Trade Commission. It regulates price competition, business mergers, 
corporation reports, commercial acquisition and consolidations 
through the same office. It regulates the stock exchanges through 
the Securities and Exchange Commission. It regulates the public 
utilities through innumerable Federal, state and local agencies. It 
regulates the radio industry through the Federal Communications 
Commission. It regulates the food and drug industry under legisla- 
tion which ‘is a generation old. It regulates banks. It regulates ship- 
ping. It regulates aviation. It regulates the conditions of collective 
bargaining. It regulates wages and hours of work under a Fair 
Labor Standards Act. It subjects corporate and private incomes to 
heavy taxation, fairly comparable with that which has prevailed 
recently in England, and distributes the proceeds of this taxation to 
projects devised for the public welfare. 


Capitalism in this country most emphatically is not “un 
bridled.” During the last dozen and more years American 


' business, instead of having been “unbridled,” has been 


overbridled—in the judgment of the American people, as 
expressed at the last Congressional election. 
We are hopeful that a similar verdict will be pronounced 
next November. 
* 
Find out before finding fault. 
. * 


Get More Happiness From Business 


“Business is fun,” the veteran Robert Dollar, founder 
of the first round-the-world steamship service, remarked 
to me late in his long life. Tragic is it that far too few men 
get enough happiness out of their daily activities. Business 
can and should be done in a genial, pleasant, courteous 
atmosphere. 

I just witnessed an automobile smash-up. It was the 
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direct result of bad manners, discourtesy. For many years 
I have been convinced that nine-tenths of all our shocking 
number of auto accidents could be avoided by the exer- 
cise of just ordinary politeness, by reasonable considera- 
tion for the other party. 

Similarly, business is shockingly fraught with lack of 
real friendliness. Everybody would lead a happier. life 
if there abounded more smiles and less sour sternness in 
our daily duties. 


Man was not made for business. Business was made for — 


man. No joy excels that of disseminating happiness in a 
hundred-and-one little ways day by day. One of the Cita- 
tions in this issue truly describes one of the Foremost 50 
as “a multimillionaire in friendships.” What higher tribute, 
after all, could be sincerely paid to any human being? 


Food: A Homely Suggestion 


Talking of food, which everyone is, I have long been 
disappointed, amazed, that so relatively few families who 
live in suburbs or in the country—even on farms—have 
neglected to cultivate vegetable gardens, to grow as much 
as possible of the food used on their own tables. 

I'll confess that until the first World War, when we were 
all urged to raise food, I was grossly negligent. At first, 
solely because of patriotic motives, I started in earnest 
to grow vegetables. I sweated to dig and dig—and it was 
-hard work. I planted, weeded, tended, raised various vege- 
tables. I have done so ever since. 

Any man having a modest piece of ground who fails to 
put it to practical use doesn’t know what he is missing. 
Intimate contact with Mother. Earth yields infinite satis- 
faction. It is beneficial both spiritually and physically. 
Nobody who has not experienced it can imagine the ele- 
mental joy which is derivable from planting and sowing, 
from watching the processes of nature day by day, from 
nursing the growth of your plants and, finally, consuming 
the fruits of your labors. Nothing ever, anywhere, tastes 
as delightful as the things you bring into being, the things 
you have shepherded and nurtured. They mean incom- 
parably more than any store-bought victuals. My life 
would be robbed of much of its deep satisfactions were I 
to be deprived of the privilege of vegetable gardening. 

I foresee the day when vegetable-growing will become 
almost universal among families who own even a small 
patch of ground. And in the coming age, when the pros- 
pect is that greater and greater numbers of families will 
be able, through accelerated transportation on land and in 
the air, to live outside of cities, I’m convinced that home 
food-raising will play a fundamental part in our social 
economy. 

As science and technology advance, as electric labor- 
saving machinery comes far more into vogue—to say 
nothing of the harnessing of atomic energy—work hours 
are destined to. become shorter and shorter. This. will 
greatly increase the leisure of the working classes. To what 
better use could part of this leisure be put than to getting 
closer to nature, whefever possible, by raising food for 
the family table? 
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Achievement 
Henry Ford II 


By BOB FINLAY 


WO years ago Henry Ford II 
came into the presidency of the 
Ford Motor Co., looking—some 
thought—like a lamb carefully picking 
his way into a pack of wolves. Pink- 
cheeked and 28, he had three years of 


‘ experience in the auto industry behind 


him—and ahead of him one of the 
toughest jobs the technique of mass 
production has created. 

His competitors were hard-headed 
men fighting their way toward the top 
when he was a youngster romping on 
the green lawns of his father’s estate 
in Grosse Pointe, suburb of Detroit. 

The competition’s Kellers and Sloans 
and Wilsons had helped to write the 
automotive book along with Young 
Henry’s grandfather, Founder Henry 
Ford, and young Henry’s father, 
Edsel. 

Young Henry was just opening the 
pages of that book. 





Henry the Second 
brought new life 
into the auto indus- 
try—a fresh ap- 
proach in which he 
is bidding to write 
new chapters of his 
own—c ombined 
with a knowledge of 
his deficiencies and 
a willingness to do something about 
them. 

With the graciousness of his father, 
the late Edsel Ford, who was univer- 
sally loved in the industry, and a touch 
of the stubbornness of his grand- 
father, who often got under the skin 
of his competitors, Henry freely ad- 
mits that he still has a great deal to 
learn. 

Wisely, he went out and picked some 
of the top men of the industry in vari- 
ous lines to form one of the smartest, 





Not satisfied with resting on his family’s laurels, young 
Henry Ford is carving his own niche, is daily demonstrating 
his capabilities as head of the huge Ford empire 





His rivals headed companies that 
had forged ahead, while the Ford 
Motor Co., torn by inner strife, had 
lost ground in pre-war years. 

Yet, in spite of his crew haircut and 
boyish smile, young Henry has dis- 
played real evidence that he knows 
where he is going. 

Today Ford Motor is a much more 
potent contender for leadership in the 
auto industry than it has been for 
many years. 





Bos Finvay, editor of Automotive News, is 
a frequent contributor to Forses. 


hardest-hitting management teams the 
industry has ever seen. They make up 
for the experience Henry lacks while 
he is seeking to open new frontiers. of 
knowledge in the intricate field of mass 
production. Thus the Ford Motor Co. 
now has the experience, vision and 
drive equalled by few manufacturing 
concerns. 

In many ways, Ford represents the 
apex of mass production and its ac- 
companying problems. Of the 130,000 
Ford employees guided by young 
Henry, nearly 75,000 pour each day 


into the mammoth miles of steel and 
stone, roaring furnaces and throbbing 
machines known as the Rouge. 

The Rouge is the mother plant that 
feeds the 13 branch assembly plants, 
with their 26,500 employees, stretch- 
ing across the nation—Somerville, 
Mass. ; Edgewater, N. J.; Norfolk, Va.; 
Chester, Pa.; Memphis; Louisville; 
Chicago; the Twin Cities; Kansas 
City; Buffalo; Dallas; and Long Beach 
and Richmond, Calif. 

Largest integrated manufacturing 
plant in the world, the Rouge is a maze 
of open hearth steel furnaces, rolling 
mill, production foundry and machine 
shop, motor building plant, final as- 
sembly, spring and upset building, 
pressed steel building, paper mill, coke 
ovens, blast and electric furnaces, 
glass plant, and a mighty power house 
that supplies the Rouge, the Lincoln 
factory, Highland Park plant, which 
builds trucks and tractors, and the vil- 
lage industries scattered through Mich- 
igan. 

To give some idea of the size of this 
monster of mass. production called the 
Rouge, its powerhouse gen rates 
enough power to supply a city of 
3,500,000 people. 

Each day it uses 913,000,000 gallons 
of water, pumping so much waste 
water into the Rouge River that it re- 
verses the flow of the river and keeps 
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it clear of ice jams the year round. 

A private railway, with 19 locomo- 
tives and 134 miles of track, is needed 
to shift materials within the 1,200 
acres of plant area. 

This is the heart of the Ford empire. 
Into it by boat, train, truck and plane 
pour thousands of tons of coal and 

iron, supplies from nearly 6,000 other 
companies, lumber and metal from the 
Ford mines and forests in the Upper 
Peninsula of Michigan. 

Out of it pour the parts which are 
assembled into cars and delivered to 
the public through a network of 
nearly 6,500 Ford dealers and 800 
Lincoln-Mercury dealers. 


KNOWN THE WORLD OVER 


Ford products are sold around the 
world through a vast network of manu- 
facturing and assembly plants and 
sales offices. Ford Motor Co. owns 
60% of the stock in Ford of England, 
Ltd., at Degenham, where three lines 
of smaller-sized cars are manufactured 
as well as trucks and Fordson tractors. 
Ford of England has subsidiaries in 
several European countries. 

Ford also has a number of assembly 
plants in Central and South America. 
Then, across the Detroit River in 
Windsor is Ford of Canada, which has 
subsidiaries in South Africa and New 
Zealand. i 

Ford in the U. S. is owned wholly 
by members of the Ford family and 
the Ford Foundation. — 

A large portion of the stocks in the 
foreign companies is owned by private 
citizens of those countries. 

To run all this is the herculean re- 
sponsibility Henry stepped into at 28, 
with little previous training. This is 
the empire which he is making 
stronger. 

Old-timers in the industry explain it 
like this: 

The old Ford Motor Co. was a one- 
man affair, subject to the genius as 
well as the whimsy of the late Henry 
Ford, who more than any other man 
set the auto industry on the path of 
greatness. 

The new Ford Motor Co. is a com- 
bination of finely-balanced, high- 
powered fireballs headed by a young 
man of vision, unfettered by prejudice. 

Before the war, old-time auto men 
used to say that General Motors was 
strongly influenced by the sales end, 
although it had the best balance, Chrys- 
ler by the engineers and finance men, 
while production was top dog out at 
the Rouge. Founder Henry Ford built 
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the kind of a car he wanted to build 
as long as he could, bowing only re, 
luctantly to the demands of the public. 
Young Henry came into the busi- 
ness with a fresh approach. He had 
no prejudice against nor favoritism 
for any particular department. His de- 
sire is to build the kind of a car the 
most people want as efficiently as it 
can be done. Engineering, sales, finance 
and production all have a voice, but 
they are welded into a team by young 
Henry, who has no special favorite. 
Ford Motor is a streamlined organi- 
zation today. It retains its old flexi- 
bility, being accountable to few rather 
than to hundreds of thousands of 
stockholders owning its competitors. 





Honored as one of America’s 
Foremost Business Leaders— 
as a result of a nationwide 
poll—Henry Ford II received 
the following citation from 
Forses Magazine: 


Henry Ford II, President, 
Ford Motor Co. 

Inheritor of a name famous 
on all the world’s highways, 
who by his own vigorous, en- 
lightened leadership is bril- 
liantly upbuilding a great en- 
terprise invaluably serving 
mankind. Keenly realizes that 
sound human relations are es- 
sential to true industrial suc- 
cess and to fruitful democracy. 
He has made America aware 
that there is a Ford in its 


future. 
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This flexibility has enabled Ford to 
set the pace for the auto industry in 
the past, and no doubt will do so 
again. 

The encumbrances, deadwood and 
secrecy have been cut out of Ford. 

A modern cost-accounting system 
has taken the place of the old con- 
fusion. The Lincoln-Mercury division 
has been set up as a separate unit to 
find if it can stand alone, whereas in 
the past the Lincoln was nursed along 
as a prestige car. 

Henry II entered the business with 
an open frankness, marked by some 
deference in public, although insiders 
say his spunkiness sometimes has to be 
held down by older counsel. 

More than six feet tall and weigh- 
ing 200 pounds, he has a ‘habit of 


hunching his shoulders slightly and 
nodding with his head close to his 
chest when meeting men smaller than 
himself. 

He leans heavily on the scientific ap- 
proach toward his job of running 
Ford, but has no patience for scientific 
nomenclature that may cover up edu- 
cated ignorance. He has a knack for 
leavening science with good old Amer- 
ican horse sense anybody can under- 
stand. 

For instance, he refuses to discuss 
the subject of business philosophy— 
but he'll gladly talk about his goals 
for Ford Motor. In simple terms, he 
wants to put Ford back into automo- 
tive leadership. We all know what he 
means when he says “Beat Chevrolet!” 
So that’s what he exhorts. 

His blue eyes sparkle when he talks 


about that, and the slogan has become — 


one of the stepping-stones in his search 
for better communication between 
management and labor. The banner is 
liberally spotted throughout the huge 
Rouge plant. Designers see it as they 
bend over their drawing boards, the 
production men are spurred on by it, 
and the sales department is using it 
for all it is worth. Throughout the 
nation thousands of Ford dealers are 
using it to pep-up their organizations 
in preparation for the greatest com- 
petitive battle the industry has ever 
seen. 

Ford, of course, has no illusions 
about beating Chevrolet immediately, 


since Chevrolet has greater manufac- | 


turing facilities and the present race 
is one of production, not sales. The 
real race won’t be on until the market 
reaches the point (perhaps in a year 
or two) when the buyer has a choice 
of cars instead of being lucky to get 
any kind. 


NEW MODELS COMING 


Long before that time arrives—in 
fact, in 1948—Ford will have a line 
of cars offering competition in all 
price classes. 

The new Ford is due sometime in 
early Summer, and is causing a great 
deal of speculation; in the auto in- 
dustry. 

It is expected to be no more than 
five feet high, with broad, racy lines. 
The Mercury will be completely differ- 
ent, rather than just a de luxe model 
of the Ford with a different front, 
longer wheelbase and different body 
style, as it is now. It and the Lincoln 
are due to appear shortly after the 

(Continued on pge 33) 
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LABOR RELATIONS 


A “Unioneer’ Speaks 
His Mind 


F the final answers to labor peace 

do not come from legislation or 

improved collective bargaining, 
they may well come from our universi- 
ties. Within the last four years a half- 
dozen important university research 
projects in labor relations have been 
launched. For example, at Yale, the 
Labor Management Center is embarked 
on a continuing study of labor-manage- 
ment relations, directed by Professor 
E. Wight Bakke. 

Bakke is no arm-chair theorist. Last 
Fall he went into nine major industrial 
centers and interviewed management 
leaders and union officers. Of labor he 
asked: “What difficulties do you have 
in dealing with management?” Of 
executives: “What difficulties do you 
have in dealing with unions?” The 
answers were set down most reveal- 
ingly in a compact, thought-provoking 
82-page book called “Mutual Sur- 
vival,” which should be thumb-worn 
by anyone claiming to be even remote- 
ly interested in the current labor rela- 
tions scene. 

Here are a few of the “confessions 
of a union leader,” as Prof. Bakke 
recorded them: 


RATE-SETTING MAJOR PROBLEM 


“The big problem in this industry is 
rate setting. There is a general sus- 
picion on the part of the men that 
every time a rate is changed it is done 
in order to cut the men’s take-home 
pay.... 

“The men cannot understand the 
complications of the incentive rate sys- 
tem; all they know is what they get. 
It is very hard for the union men to 
understand it; since they do not under- 
stand it, there is suspicion that incen- 
tive rates will be manipulated so as to 
establish a new effective rate outside 
of collective bargaining. . . . 

“The most important part of our 
relationships with management is the 
grievance procedure. I will tell you 





(Laweence Sressin is Labor Editor of Forsxs. 
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why. The grievance settlements are ac- 
tually the decisions which determine 
what the law in the plant is. Now when 
the employer insists on his ultimate 
discretion in deciding grievances, that 
is a sure indication to us that he wants 
to lay down the law and be able to 
make settlements according to his own 
ideas... . 

“They (employers) want freedom, 
and it’s our job to restrict that free- 
dom. That’s why we’re in business. It’s 
our chief reason for being in the pic- 
ture. We come to some compromise on 












By LAWRENCE STESSIN 


union members, in hiring men and 
firing them and in moving them around 
from job to job and in grievance pro- 
cedure. Whenever you see an employer 
using these tactics you know that he 
looks upon the union as he would look 
on a wart on the end of his nose. He 
may have to put up with it, but he 
would like to get rid of it.... * 
“What gets me is the reaction of 
some employers that if there just 
wasn’t any union, management and 
the workers would get along very well 
together. Why do you suppose unions 





Significant, thought-provoking, this on-the-spot report of the 
“confessions of a union leader” will give you an insight into 
what goes on in a typical “unioneer’s” head | 





how far each can go because we've got 
to. The boss has his job to do and we 
can’t do it for him, and he’s got to 
have enough free rope to work with. 
But if he starts using that slack to start 
whipping the rope around in a way 
that hurts the union or the men, why 
we just have to shorten it up a bit... . 

“There are lots of companies that 
have a real genuine interest in their 
men and they are constantly thinking 
of new ways to make their work more 
secure and their conditions better. 
Long before the union came in they 
worked out all kinds of benefit schemes. 
But others get an interest in that sort 
of thing only after the union gets a 
hold. ... 

“The thing that gets me most is that 
they haven’t really accepted us as we. 
think of ourselves, that is, a real part 
of the enterprise. .. . 

“This idea that we are an outsider 
comes out in .its worst form, of course, 
when the company tries to bust the 
union. The old days of union busting 
are gone, I hope, but there are count- 
less ways of discriminating against 





ever got started anyway if that -was 
true? ... | 

“Profits have nothing to do with 
wages,’ they say; but you will notice 
that that is only when profits are going 
up; but when profits come down, then 
it is a different matter. .. . 

“We are operating on different prin- 
ciples in economics and over-all em- 
phasis. The companies’ economics and 
emphasis is workable plant by plant, 
company by company at the most. Our 
interest cuts across plants. If the com- 
pany has a number of plants, we want 
to bargain company-wide in order to 
eliminate any inequalities between 
wages paid in different plants of the 
company. Our point is, if there is some 
advantage to the company locating in 
different areas because, let us say, of 
the cost of living, why shouldn’t the 
workers have the benefit of that loca- 
tion as well as. the stockholders? . . . 

“Of course we know that the com- 
pany has to worry about costs, even 
if we don’t know too much about the 
inside workings of that problem. We 

(Continued on page 27) 
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FACTS anp FIGURES 4 


about the NEW WEST. 
and especially the many Jf 
advantages of locating 
|. a Pacific Coast plant in | 
Metropolitan Oakland | 
Area, California. 


Every manufacturer and business- 
man who is thinking West needs 
this free book, ‘How to win the mar- 
kets of the NEW WEST.” 


52 PAGES of facts, figures, photos 
and maps that show clearly that it _ 
pays to manufacture in the West to 
serve the West. And that Metropoli- 
tan Oakland is the best location 
from which to serve the five big 
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fast-growing high-income markets 
of the Eleven Western States. 


WRITE FOR THIS FREE FACTBOOK TODAY! 
M f T m f} p f] | T A N : It will give you the basic facts about the advantages of 
this Area from the standpoints of central location, 


1 sy 4 LA N f} AREA manufacture, distribution, transportation, power, 


re resources and many other angles. Write today! 
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METROPOLITAN OAKLAND AREA 
391 Chamber of Commerce Building, Oakland 12, California 
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The NATURAL Industrial Center of the NEW WEST 
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BUSINESS ABCs 


This Is Capitalism 


...1n Terms of a Laundry 


By ALAN SINAUER 





Representative of one of America’s leading service indus- 
tries, Roy Halsey’s commercial power laundry is one of 
7,200, serves 1,500 families. Average price: $2.75 a bundle 





VERY week or two some 1,500 
families along the eastern half of 
Westchester County, from just 

above the New York City line up to 
the Connecticut border, send their 
soiled clothes and linens to the Mamar- 
oneck Individual Laundry. In so doing 
they are patronizing a familiar institu- 
tion—the commercial power laundry— 
which represents an important part of 
America’s total retail trade. 

It was in 1925 that W. Roy Halsey 
(who had formerly been in the pumice 
stone business) and another man in- 
corporated and started to operate the 
Mamaroneck Individual Laundry in a 
small store. Washing was done on the 





premises. Within a year they pur- 
chased a sizable piece of land on the 
fringe of suburban Mamaroneck. 
There, progressively, has been devel- 
oped a modern and efficient commer- 
cial plant. 

The partner has since died, and the 
corporation today is a closed one, con- 
sisting of Halsey, now 62, his wife, 
and their 36-year-old son Stewart, 
who, with his father, manages the 
plant. 

The average laundry bundle at the 
M. I. L. comes to about $2.75. Al- 
though some of the 1,500 customers 
send only bi-weekly, this nevertheless 
figures up to a sum sufficiently large to 
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The best way to buttress the 
American system of Free Enter- 
prise, to refute the smearing at- 
tacks of left-wingers and pro- 
ponents of foreign “isms,” is 
through economic education. 
This article is the third in a se- 
ries designed to show what Capi- 
talism actually is, in this case 
from the viewpoint of one repfe- 
sentative unit in the country’s 
$740,000,000 commercial power 
laundry industry. 











. assure a comfortable living for the 


family. And Roy Halsey has ample 
time to devote to his hobby of photog- 
raphy and to engage in his many.com- 
munity activities. 

The plant is low and rambling, just 
one story in height except for the rear 
section, where the delivery trucks pull 
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in on the ground floor and a second 
floor is set aside for some of the spe- 
cial finishing and packaging opera- 
tions. Altogether there are some 16,000 
square feet available. Through the 
years Halsey has invested well over 
$100,000 in plant and equipment. At 
today’s prices this figure would be 
magnified enormously. His all-monel 
metal wash wheels, for example, would 
cost about $7,000 today, and he has 
five of them. The largest single piece 
of equipment, the huge flatwork ironer 
which both dries and presses by steam, 
now sells for $12,000. — 

Water being an important part of 
any laundry operation, the Halseys 
have their own well, capable of fur- 
nishing 96 gallons a minute. Typical 
of most well water, this is quite hard 
and requires softening by special zeo- 
lite equipment. Power is purchased 
from the local lighting company ; ‘coal 
for the steam boilers is another sep- 
arate and important item. 

Apart from the two Halseys, there 
are 40 people employed in the entire 
operation. Four of these are route 
salesmen, who do all the pick-up and 
delivery in half-ton panel trucks, work 
chiefly on straight 15% commission. 
Incidentally, about one-fifth of M.I.L.’s 
customers are “cash and carry”; by 
both bringing and calling for their 
bundles, they get a 15% discount. 
Most royte customers pay the salesmen 
cash on delivery, about 20% maintain 
charge accounts. The plant works a 
five-day week, gives seven-day service. 


PERSONNEL “BREAKDOWN” 


Of the remaining employees, two are 
in the office, one is plant engineer, two 
devote their time to the wash wheels, 
and all the other 31 (most of whom are 
women) are engaged in “finishing.” 
Whereas this term specifically means 
drying and ironing (machine and 
hand), also included are the “bundle 
classifiers,” who separate the incoming 
wash by type of material (and white 
versus color), put identifying pins 
on the nets, and wrap up the outgoing 
parcels. 

All but the routemen and the office 
workers are union members—AFL. 
All work is figured on a 40-hour week, 
with a basic starting pay of 601¢ an 
hour, which goes ‘up to 6614¢ after 
three months. Highest pay among the 
finishers goes to the shirt piece- 
workers, who receive $1 an hour. 

Although wages and commissions 
represent the greatest portion of 
M. I. L.’s expenses, purchuses of sup- 
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From a small-store beginning, the Halseys have built their business into a flour- 


ishing enterprise, employ 40 people, gross an estimated close-to-$200,000 yearly 


plies also come high. With prices what 
they are today, costs of such needed 
materials as soap powder, detergents, 





Wuat Happens to Eacu Dot- 
LAR M.I.L. CoLLects For 
LAUNDRY SERVICE 

Salaries and wages paid to plant 

SION: ss cin vc vendeessvess 41.3¢ 
Salaries and commissions paid 

to route salesmen........... 11.7¢ 
Salaries and wages paid-to office 

and clerical help .......... 4.1¢ 
Salaries paid to officers, execu- 

tives and supervisory staff.. 8.1¢ 
Total paid out in salaries, wages 

and commissions............ -65.2¢ 
Supplies used for cleansing and 

MONE tip ic atasseeescveus 7.3¢ 
Fuel and power used.......... 5.1¢ 
Repair and maintenance of 

buildings and equipment.... 3.6¢ 
DNR Col veel cetadieeses 1.7¢ 
Real estate and license taxes... 0.7¢ 
Payroll: taxes ~. ciss ics ces cece’ 2.5¢ 
Employee welfare ............ 1.5¢ 
Advertising and sales promotion 

CIE coe vesenseheebeade 5.8¢ 
General and administrative ex- 

MONEE Foe cksncepanceees sas 2.9¢ 
Depreciation of buildings and 

| Sa re ee 1.3¢ 
pg re rer Ty 97.6¢ 
Balance represents profit made 

on each dollar of sales...... 2.4¢ 











starch, bluing, bleach, nets and coal 
come to about $3,000 a month. Adver- 
tising and various forms of sales pro- 
motion are also a substantial item. 
Halsey feels strongly that the good- 
will obtained from advertising in vari- 
ous women’s club magazines pays off. 

Being a typical family laundry, 
M. I. L. does no “wholesale” work. 
This means that it neither takes in 
washing from various “hand laun- , 
dries,” so many of which actually do 
finishing only, nor from institutions 
such as hotels. And it operates no 
separate diaper service. Nor does it do 
dry cleaning or rug cleaning, although 
occasionally it does pick some up and 
have it done elsewhere by commercial 
cleaners. 

Because various families have differ- 
ent laundry requirements, ranging 
from those who want only washing 
done, through those who demand 
washing plus ironing of linens, or 
washing and ironing of all linens and — 
wearing apparel, M. I. L. offers six 
different services. In all but the so- 
called “piece work,” bundles are priced 
by the pound. Here are the choices: 

(1) “Dampwash”—no ironing at 
all; 8 lbs. for 76¢, 6¢ each additional; 
shirts ironed at 15¢ each, extra. (2) 
“Thrif-T-Wash” — flatwork _ ironed, 
wearing apparel returned damp; same 
charge as above plus an extra 9¢ per 
pound of flatwork; shirts ironed at 
15¢ each, extra. (3) “All-Flat”— 
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everything once through the ironer; 
10 lbs. for $1.60, 15¢ each additional; 
shirts ironed at 15¢ each, extra. (4) 
“All Prest”—everything through ironer 
plus a few garments touched up by 
hand; 10 lbs. for $2.75, 25¢ each 
additional; (5) “Economy”—all flat- 
work ironed, all wearing apparel 
ironed by hand; 10 lbs. for $2.75, 25¢ 
each additional; shirts ironed at 15¢ 
each, extra; (6) “Piece Work”—all 
finished by hand in de luxe style. 
Everything priced individually (shirts, 
for example, are 22¢ each). 

M. I. L. prices have gone up about 
40% since before the war. Of the above 
services, No. 4 has the most customers, 
but Nos. 3 and 6 are the two leaders 
im revenue. Claims for lost pieces are 
only allowed if a laundry slip is sent 
in with the bundle, something most 
families neglect to do. Although the 
laundry industry recognizes that many 
questionable claims are made, M. I. L. 
merely estimates the value of the miss- 
ing piece and replaces it. This comes 
to seven-tenths of 1% of all laundry 
handled. In the case of an entire bun- 
die being lost or stolen, the loss is 
covered by insurance. 

Considering the fact that it sells no 
product but performs only a service, 
the commercial laundry industry ranks 
high on the list of retail businesses. 
Acording to current estimates of the 
American Institute of Laundering, 
there are some 7,200 power laundries 


in the country today. Their laundry 
sales in 1946 came to $738,238,000. 

Nearly one-half of the commercial 
laundries also conduct a dry cleaning 
department. If receipts from this were 
included total sales would run around 
$840 million. Quite apart is the clean- 
ing and dyeing industry, which uses 
separate outlets and is an impressive 
business in itself. In the laundry in- 
dustry alone, however, there are im- 
portant elements other than the com- 
mercials. These include special diaper 
laundries and linen supply laundries 
(for large institutions), although many 
commercials have special departments 
for these purposes. There are also the 
“hand laundries,” so many of which 
merely act as a convenient neighbor- 
hood clearing house for the commer- 
cials and most of which do only finish- 
ing at best. Numerically they are im- 
posing—15,244 in 1939—but their 
total receipts in that same year came to 
only $46 million. 

Employmentwise, this is definitely 
an important industry. Labor is far 
and away the highest item on any com- 
mercial laundry’s budget, averaging 
in the vicinity of 47% of total costs. 
At the time of the 1939 census there 
were a reported 232,224 full-time 
power laundry employees (plus 9,116 
in the hand laundries). Since the sales 
volume of the power laundries has 
spiralled upward by 80% since then, 
it’s probable that the number of work- 


ete hie also. theveused substantially. 


Wages paid to power laundry work- 
ers today are just about twice as great 
as in 1939. According to the Bureau 
of Labor Statistics, the pay of the so- 
called “productive” laundry employee 
(who ‘actively engages in an 


laundry operation) equals that of the 


average retail trade employee and ex- 
ceeds the base pay of the country’s 
hotel workers. 

Figures published by the Institute 
show 1946 laundry wages to have 
totalled about $517 million, broken 


down as follows: 
Productive labor ..........++- $299,945,000 


Power plant employees........ 13,871,000 
Indirect labor (janitors, watch- 

Se, GB) vesdccsevcvdéase 10,929,000 
Plant superintendents ......... 27,353,000 
Routemen’s wages and commis- 

DE: cunt ashinh i ceadaeeasans 89,026,000 
Route supervision .........++. 12,526,000 
COO MENU: sc \nccs<cwsecces 30,516,000 
Executive salaries ............ 33,794,000 


$100,000,000 “BUNDLE” 


Outside of wages, supplies are the 
principal éxpense. In 1946, U. S. laun- 
dries spent over $100 million to turn 
out their all-time big national laundry 
bundle, nor does this figure take into 
consideration the huge amounts being 
spent for new equipment and plant 


modernization. Chief expenditures 
were: 
Washroom supplies (soap, alka- . 

line builders, etc.) ......... $25,052,000 
Fuel (for hot water, power and 

SGD .. wieanwchowumabite 23,538,000 
Truck operating costs.......... 20,764,000 
Textile supplies (ironing cover 

cloths, nets, etc.) ......seee0s 16,981,000 
Packaging supplies (mostly 

DE, pcsaviventeebaenante 14,207,000 


Other important operating costs last 
year were: insurance—$10,930,000; 
advertising and sales promotion—$15,- 
468,000; real estate, personal property 
and social security taxes—$17,654,000. 

The boom in the use of commercial 
laundry services has not been entirely 
a wartime development, for the na- 
tional sales volume has been increasing 
steadily each year since 1933. At pres- 
ent the national average on profit runs 
somewhere between 10% and 12% on 
gross. The industry considers its po- 
tential market as numbering some 20 
million families. Actually about 8 mil- 
lion, or 40%, now use commercial 
laundry service. It’s estimated that 
about 22% of all families (and this 
includes rural town and farm families) 


use professional laundry service, leav- - 


ing 78% who have their washing done 
by other means. 
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The biggest current threat to com- 
mercial laundries is, of course, the 
automatic home washing machine. 
This evidences itself in two ways. 
First, there is the impressive quantity 
in use in homes today. Yet although 
these have been sold in heavy volume 
for a number of years, the commercial 
laundries have continued their own 
upward spiral. One deduction from 
this is that many purchasers of wash- 
ing machines formerly did their laun- 
dry by hand or employed laundresses 
to do so. More relevant is the fact that 
very few owners of home laundries do 
their entire wash at home—-shirts, for 
example, are usually sent out to get 
that expert finishing ‘ob done. House- 
wives still don’t like to iron any more 
than necessary. 

The other aspect of this threat lies 
in those store-like operations where 
the housewife can bring a bundle and 
rent the use of a washing machine. 
Usually there are from 20 to 24 ma- 
chines and the charge is 25¢ for one 
washing of a 10-pound maximum 
bundle. In most cases an extra 5¢ is 
charged for each of three necessary 
items: soap, bluing, bleach. As the 
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average family bundle weighs 18 
pounds, two machines are generally 
required (this is also true if both 
white and colored materials are to be 
washed). Hence the typical weekly cost 
comes to about 80¢. 


POPULAR IN LARGE CITIES 


The important fact is that this ser- 
vice still offers only the equivalent of 
a “wet wash.” Finishing either has to 
be done at home or some items must 
be sent out to the commercials, Then 
there’s the inconvenience of trundling 
one’s bundle to the launderette, par- 


ticularly on the home trip, when it is 


wet. In its favor, however, is the sav- 
ings factor (not as great as might be 
expected when compared to damp wash 
prices) and the speed with which you 
get laundry back, very important to 
some households. The result is that 
launderettes have caught on particu- 
larly well in large metropolitan areas 
like New York, where large numbers 
of apartment dwellers are often con- 
veniently nearby. 

Although the corhmercial laundry in- 
dustry is worried about possible seri- 
ous inroads which the home laundry 
may make, no deleterious effects have 
as yet been felt. However, surveys are 
being made and‘ promotional and ad- 
vertising ammunition is being sup- 

{Continued on page 33) 















PUBLIC RELATIONS 


How Six Department Stores 


Handle Money-Back Claims 


Another ForBEs report on public relations as practiced, not preached, 
this article is the fourth in a series factually reporting how various cor- 
porations, unions, retailers, etc., actually meet the inquiries and real or 
fancied injuries of a mere member of “the public.” In every case the 
reporter has represented himself as an coeinnny citizen with a typical 


question—or “gripe.” 


NYONE wh _ has watched a 
woman try on a dozen pairs 
of gloves and then decide to come 
back later knows that it isn’t easy 
for salespeople in department 
stores to believe the old slogan 
that “the customer is always 
right.” 

Department store managements 
are well aware of this difficulty. 
As a,result, sales clerks must take 
short training courses before they 
can go behind a counter or onto 
the floor of any reputable New 
York department store. 

The training program at Stern 


Brothers and Saks Fifth Avenue, 


for example, lasts three days. 
Hearn’s spreads its work for be- 
ginners over a four- or five-day 
period. Gimbel’s spends a week in 
formal training, follows this with 
an additional period during which 
the trainee’s work is supervised. 
And much the same is true of 
Macy’s program, whose official 
length is currently established at 
two weeks. 

Despite classroom and later su- 
pervisory efforts to keep the cus- 
tomer satisfied, however, it isn’t 
always clear that salespeople fully 


realize the goodwill (or ill will) — 


which they personally can generate 
for their store. How do they react, 
say, to the customer who unknow- 
ingly breaks one of the store’s 
self-imposed regulations? For ex- 
ample, in the book departments of 
most stores there is a notice (often 
quite small) that books taken out 
may not be brought back for re- 
fund or exchange. 

Recently the writer bought books 
at six stores, took them back four 


days later and asked for a refund. 
In each case the excuse for return- 
ing the book was that he had 
received it as a birthday pres- 
ent in the interim and would 
rather have the money than an- 
other book. 

At Macy’s the entire transaction 
took four minutes. The super- 
visor, who was promptly singled 
out by a salesgirl, pointed to the 
sign announcing no refunds and 
asked if another book would not 
do. As soon as she learned that 
cash was preferred she smilingly 
obliged with a credit slip which 
was immediately cashed, without 
question. 

Almost 15 minutes were spent 
at Gimbel’s doing the same thing, 
for the supervisor was away from 
her desk and no one was on hand 
to take care of her duties. When 
three other customers seeking help 
had gathered around the vacant 
desk, an observant floor manager 
came over and took care of the 
refund quickly—and without urg- 
ing an exchange of books. 

At B. Altman’s, where there 
seemed to be no direct supervisor, 
a salesgirl said she was sorry but 
that store policy didn’t permit re- 
funds on books. However, she did 
make out a credit slip for the pur- 
chase at any time of another book. 
She also suggested that the adjust- 
ment department, six floors above, 
might possibly OK the cashing of 
the slip. 

After 20 minutes of waiting and 
explaining to a member of the 
adjustment office (during which 
time there was a low-voiced call 

(Continued on page 29) 
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| i Levels 
Expansion at Peak Levels 


East Coast States 


-  fenmngesa of dollars now being 
spent for plant expansion and re- 
habilitation by leading industries— 
including raw material producers, 
manufacturers, utilities, transportation, 
mining and commercial companies— 
indicate continued and rising confi- 
dence in the trend of business. 
Reports from Pittsburgh state that 
all steel companies from Sparrow’s 
Point, Md., Wilmington, Del., Wheel- 
ing, W. Va., Sharon and Pittsburgh, 
Pa., north and west to the Pacific 
Coast, are plannirg investments ap- 
proximating $2 billion in new facili- 
ties of all kinds, from coal mines, 
blast. furnaces and open hearths to 


- rolling mills fabricating finished prod- 


ucts. Emphasis is to be put on in- 
creased facilities for production of 
much-needed sheet and strip steel 
which will nevertheless remain on allo- 
cation basis for several months. East 
Coast industry leaders say this steel 
expansion program will continue 
through 1948 into 1949. 

Public utilities now operating close 


to capacity need a much greater mar- 
gin over current demands, are moving 
akead with an enormous construction 
schedule. Meanwhile, production of 
coal and crude petroleum in this area 
has shown further increases. 

Department store sales in most New 
York and New Jersey cities are higher 
in dollar volume than a year ago, but 
profit per dollar of sales is more than 
50% lower. 

Big demand for furniture has ear- 
marked manufacturers’ production far 
into the early part of next year. Ap- 
pliance dealers are also doing a rush- 
ing business here, showing a gain of 
40% over last year. ° 

Home-building volume is increasing 
steadily throughout this whole section, 
showing a 30% jump in housing 
“starts” over a year ago. Public utility 
construction has ‘more than doubled. 
This construction spurt extends the 
shortage of certain building materials, 
such as nails, metal items, millwork, 
pipe and cement.—ARTHUR R. Gris- 
WOLD. 


New England States 


MPLOYMENT rolls in Massachu- 

setts are at a high peak of ap- 
proximately 750,000. Industrial pay- 
rolls in the state are approaching the 
$2 billion mark. New employment 
highs have been recorded by a num- 
ber of industries, such as textile ma- 
chinery, electrical machinery, and con- 
struction. Unemployment reserves have 
declined to the point where certain 
types of shortages have developed. As 
a result, rigid employer specifications 
of recent months are being relaxed 


somewhat and, in some instances, | 


trainees are again being accepted. 

As of October 1, vacancies in down- 
town Boston office buildings increased 
slightly, to 2.34%, from the report of 
last May, according to the semi-annual 
commercial building survey of the 
Boston Real Estate Board. 

Profit margins and earnings are ad- 
mittedly high in textiles, but a New 
England leader in the field says it has 
no intention of initiating price-cutting 


‘under present conditions of huge de- 


mand. Meanwhile, mill workers re- 
cently demanded another 15 cents an 
hour. Some quarters look for a taper- 
ing-off in textile production by the 
Summer of 1948. 

Convention folks left close to $9 
million in Boston last year, according 
to Michael T. Kelleher, president of 
the Boston Chamber of Commerce. 
The Chamber’s convention bureau has 








lined up 225 conventions for 1948, is 
building a backlog of business in Bos- 
ton as far ahead as 1951. 

Boom conditions continue in the 
Waterbury, Conn., watch and clock- 
making territory. U. S. Time Corp. 
and Lux Clock Manufacturing Co. 
both report payrolls in excess of the 
best pre-war years. Sustained strong 
consumer demand and unfilled distri- 
bution channels explain the activity. 

—Davm Mack. 


Midwest States 


HARP fluctuations in business have 

upset segments of Midwest trade in 
the last month and indications are 
that the same surges and recessions 
will run past the first of the new year. 
Signs are that a top has been hit in 
rentals and values of office buildings. 
Where it was extremely difficult a year 
azo in metropolitan centers to find any 
office space at all, some vacancies are 
now showing up. Real estate analysts 
also look forward to the availability of 
some industrial housing. 

Other Midwest highlights: 

Aluminum: Auto bodies of this light 
metal are in the offing. Four produc 
tion problems still have to be met: 
handling of scrap, difference in han- 
dling time, finishing and painting 
techniques. / 

Automotive: Short steel supplies 
have held motor vehicle production far 
below capacity levels this year, yet in 
spite of many obstacles the industry’s 
progress has been remarkable. In the 
first nine months more cars and trucks 
were built (2.5 million cars, 900,000 
trucks) than in all of 46; employment 
has reached 789,000, or nearly 40% 
over pre-war levels, aad replacement 
parts production, double last year, is 
running at an all-time high. 

Packaging: Quick-freezing and pre- 
packing may eliminate the old-fash- 
ioned butcher shop. The Quick Frozen 
Foods Association says 75% of our 
food is perishable, could be preserved 
by freezing. They estimate quick- 
freezing will account for 65% of the 
$17 billion perishable food business 
in 10 years. 

Financing: Investment followers took 
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note of Cleveland Electric Illuminating 
Co.’s determination to employ competi- 
tive bidding for $20 millions of first 
mortgage bonds rather than negotiate 
for their sale. Proceeds will be used to 
pay part of the firm’s $93 million con- 
struction program. The competitive 
bid method in utility financing drew 
favorable reaction. 

Profit-Sharing: Representatives of 
some 150 of the nation’s leading com- 
panies have formed the Council of 
Profit Sharing Industries to accumu- 
late and distribute information on this 
subject. James F. Lincoln, president of 
Lincoln Electric, was named chairman 
ef this employee incentive study group. 
An active program is being devel- 
oped.—OraL S. PFtuc. 


Southern States 


no jrabcamespt retailers are looking 
forward to the Christmas shopping 
season with general satisfaction over 
the merchandise and sales prospect 
situation. More merchandise, of a 
broader variety, is on the shelves this 
year than last and generally favorable 
business conditions and good crops 
assure ample money for shopping. 

There’s no over-abundance of for- 
merly scarce or unavailable articles, 
but there is a general improvement in 
retail stocks generally throughout the 
South. White shirts for men, almost 
non-existent last year, are now avail- 
able in most stores. The same situation 
prevails in nylon stockings and, to a 
lesser degree, refrigerators and other 
appliances. 

A new 9% textile wage increase, 
announced in Virginia early in No- 
vember has spread rapidly into other 
southern states. All four of the big 
chain textile operators, who had been 
threatened with strikes, quickly ac- 
cepted the new increased wage rate. 
Observers believe it is only a matter 
of time until the increase spreads 
throughout the industry. 

With most southern farm crops 
already in and sold at good prices, 
millions of southern farm families are 
in better financial condition than ever 
before. Some scattered farm areas have 
suffered because of local weather con- 
ditions, but, on the whole, farm 
economy here‘is much more favorable. 

Farm income is still the basis of 
business prosperity in thousands of 
southern towns and hamlets, despite 
the growing industrialization of this 
section; and good farm crops and high 
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prices mean good business to banks, 
retail stores, auto and farm machinery 
dealers and alznost every other line of 
business. —Marvin Cox. 


Western States 


Bt estimate of what’s happening 
in these long-neglected inter-moun- 
tain states can be made by a quick 
look at new ventures, new ideas and 
new services that have moved into the 
region in 11 months of 1947. In Colo- 
rado Springs alone, with nearly a 30% 
increase in population over 1940, at 
least 15 solid new industries, employ- 
ing from 10 to 100 individuals, have 
been decentralized from the eastern 
states. 

Colorado, Wyoming and Utah, with 
tremendous undeveloped coal deposits, 


‘ are attracting considerable research 


attention as these deposits are viewed 
as a future source of gas and oil sup- 
plies for the nation’s security. 

Big bounce back has been accom- 
plished by feeder airlines in the re- 
gion—airlines which were in the dol- 
drums last Spring. For example, Chal- 
lenger Airlines of Salt Lake, originally 
certified as Summit Airways, jumped 
its revenue from $18,000 in May to 
$88,000 in August. 

Distribution of building materials 
in this area still remains unsatisfac- 
tory. Some big eastern suppliers view 
the Rocky Mountain States as a blind 
spot in their own national distribution 
patterns. 

To put it bluntly, there’s substantial 
evidence that these states are viewed 
as “bomb shelter” by many far-seeing 




















“Dear Madam: In answer to your query 
about our special discount—" 





eastern manufacturers who are look- | 
ing for a hideout for their families an? - 
their business. 

Regional leaders observe dryly that 
it has taken a threat of war to force 
recognition of the vast industrial re 
sources of these mountain areas. 

—EvuGcENE CERV1. 


Pacific States 


MPROVED Fall business reverses 

the downward trend from Febru- 
ary’s peak. Apparel and printing in-. 
dustries now stand at record levels, 
though shipbuilding, aircraft and steel 
are still off. In California, crude oil 
production continues 4% above last 
year, lumber products, 30% above. In 
Los Angeles, department store sales 
are off sharply, but general business 
activity hovers near all-time high. 

Swollen populations, unprecedented 
business expansions and industrial de- 
centralization to the hinterlands, 
coupled with recent freight rate in- 
creases, have caused a scramble for 
future transportation business, with 
keenest competition among air carriers. 

While California growers protest as 
ruinous contemplated rate increases 
that would add $150 per car to fruit 
shipments to New York, 69 western 
railroads seek passenger fare boosts. 
Meanwhile, in a plea to ICC in support 
of the reduced Geneva-West Coast 
rates, the San Francisco Chamber of 
Commerce argues that low rates are 
vital to the operation of California in- 
dustry, as well as to the steel mill. 

Despite ‘the recent 12142% inter- 
coastal steamship rate boost, west coast 
operators claim additional increases 
are now needed. Less than one-third 
the number of pre-war intercoastal 
ships remain in service. 

Western builders, looking to the fu- 
ture, are urging only industrial and 
necessary housing construction. Carl F. 
Wente, senior vice-president, Bank of 
America, challenged the Pacific Chem- 
ical Exposition delegates to desalt the . 
sea as a solution to the most funda- 
mental limitation to  California’s 
growth: lack of fresh water resources. 

Profiting from last year’s experience, 
California frozen food packers are 
shunning berry and fruit packs in 
favor of vegetables. 

Recent increases in stock brokerage 
commission rates are stimulating activ- 
ity on local exchanges, especially in 
dually listed big board issues. : 

—Cwar.es F, Berry. 
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Forbes Maps of 
Business Conditions 










CONSECUTIVE PERIODS (1 MONTH OR LONGER). 


CONTINUED DECLINE FOR 2 OR MORE CON- 
same SECUTIVE PERIODS (1 MONTH OR LONGER). 


NO SIGNIFICANT CHANGE FROM IMMEDIATELY 
PRECEDING PERIODS. 
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These maps depict business conditions in 87 economic areas, selected on the basis 
of economic unity; each representing a region in which conditions are dependent on 
the same basic key factors. Separate indexes are calculated for the separate areas. 


THis issue’s maps show the least amount 
of change since their inauguration. Only . 
three areas are moving ahead, but, more } 
important, only two have been slipping \ 
for the past month. New York continues 
the gain it started in the November 15 
issue, a very heartening sign. 

Underlying tone of current maps is 
considerably more encouraging than two 
weeks ago, but general direction of move- 
ment now is along the high plateau estab- 
lished last Summer. 

The zone indicators currently furnish 
a somewhat better indication of activity 
and direction’ of movement. Compared 
with same time last year, business has 
improved in every zone, with five running 
more than 10% ahead. But compared 
with November 1 the picture is mixed. 

However, comparison with November 
15 maps reveals some improvement in 
every zone. General direction of move- 
ment in the zone indexes is very good, 
promises either a resurgence of the up- 
swing or at least a continuation on high 
levels. 

The 10 best cities (shown as stars on 
map) continue to reflect the high level of 
business in a few key spots. Tulsa and 
Detroit have now appeared in eight of 
last 11 maps, Amarillo for seventh 
straight time. 
































NEW ENGLAND 









ME. 
H: 






. +67, 
S NSS J 


+ 16%, ; 
Ss wonTs a 


SBS 


IDDLE ATLANTIC 


N. Ye + 16%, 











BBS 
MIDWEST 


+12% 411%, 














neem 


yn, Ae ae S ~. 
= - = 





Hundreds of 


PROFIT SOURCES 





nebo! 


IN THIS 


New 1947 Treasury of 


“NEW PRODUCTS 
AND SERVICES” 


A completely new 1947 edition de- 
scribing 850 new products being 
produced by 627 .manufocturers. 


Compiled from a nationwide survey 
now appearing daily in The Journal 
of Commerce, this 64-page tabloid 
lists and explains hundreds of new 
money-making ideas on the market 
today — new products and services 
for you to use, sell, produce or 
compete with, including names and 
addresses of sources. Get your copy 
now, then keep posted on additional 
new developments as they appear 
each day in the “New Products” 
column of The Journal of Com- 
merce — America’s Complete daily 
‘business newspaper. 

A copy of -the Géi-page 1947 editien of 
“New Products and Services” will be 
sent free with a trial subscription to The 


Journal of Commerce—the next 78 issues 
for only $5. Mail your check today. 





Journal of Lommerce 
NEW YORK 
53 Park Row, New York 15, N. Y. 
Please send me the next 78 issues plus 
copy of ‘“‘New Products and 


a FREE 
Services’’—the. 64-page new 1947 edition. 
Check for $5 is enclosed. 


S 





| Btreet Addres 























NEW IDEAS 


...in Wire Recorders, Kitchen Utensils, 
Television, Industrial Practices, Files 


FOOLPROOF RECORDER? 


The complicated handling of wire is 
eliminated by this lightweight, portable 
wire recorder, which incorporates a 
simple “plug-in” loading cartridge. 





Easily operated by even unskilled per- 
sonnel, the unit affords a quick method 
whereby sales conferences, interviews, 
telephone conversations and other bus- 
iness activities can be recorded and 
reproduced. 


(Radio Corp. of America, RCA Vic- ° 


tor Div., Camden, N. J.) 


GOURMET'S DELIGHT 


Pastry lovers should welcome the 
Pido pastry lifters, two aluminum half 
moons, each with a handle, designed 
to make the transfer from board to 
pie-plate easy. No more “rubber” pies, 
nor plates filled with soggy dough— 
these gadgets enable you to lift up 
the rolled dough even if wafer thin. 
Indispensable for pies, cookies, tarts, 
biscuits, etc., they are said to elimin- 
ate excess fingering and flouring of 
pastry. 

(Wiltess Co., 3 W. 87th St., 
24, N. Y.) 


FILE-WISE 


Fast-cutting and smooth-finishing 
Vixen Wiz-Cut, the latest in curved- 
tooth files, has a self-clearing quality 
obtained by serpentine-like chip-break- 
ing grooves superimposed on the 
curved contours of the milled teeth. 
The file has a shearing action regard- 
less of whether it is pushed straight or 
a. an angle, with no tendency to retain 
small chips that will scratch the sur- 
face. Uses: for cutting and finishing 
fiber, plastics and soft metals. 

(Heller Bros. Co., Newark, N. J.) 


W. F. 


INDUSTRY AID 


Choosing the proper abrasive is now 
made easy by a newly devised abrasive 
selector. Plastic-coated in three colors 
to facilitate reading, it indicates proper 
abrasive combinations for 120 sanding 
finishing problems. It selects the kind 
of abrasive needed for the job, abrasive 
grit size for various operations on dif- 
ferent materials, type of coating, 
whether open, closed or waterproof, 
and proper lubricant, as well as the ap- 
propriate sander pad. 

(Sterling Tool Products Co., 352 E. 
Ohio St., Chicago 11, Ill.) 


WINTER SAFETY 


Pedestrian and motorist safety on 
slippery driveways, roads, sidewalks, 
steps and other Winter trouble spots 
is assured by the Sandmaster shown 
here. Sturdily constructed, it’s a can- 
vas container with long, pouring neck 





and convenient handle, holds approxi- . 
mately 25 lbs. of sand. 

(The Guilford Manufacturing Corp., 
Guilford, Conn.) 


TELEFILM? 


Movies produced directly from the 
face of the picture tube in a television 
broadcasting studio are made possible 
by a new-type 16 mm. motion picture 
camera, said to be the first of its kind. 
Some expected applications: to enable 
the recorded programs to be reused by 
the sponsor for institutional public re- 
lations and advertising, to record all 
“live” programs that go out on the 
air, and possibly, a television “film net- 
work,” using such “live” programs for 
rebroadcast purposes. 

(Eastman Kodak Co., 
NF 
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Outlook for Business, Investments 


RECENT important developments were 
the President’s message to Congress, 
requesting aid to Europe, and domestic 
controls; the advance in money rates, 
causing renewed weakness in bonds 
and preferred stocks; evidence that 
Communism is on the wane in Western 
Europe. 

Aid to Europe will no doubt be 
granted. It is extremely unlikely that 
Congress will vote many of the con- 
trols requested by the President. Such 
controls would create black markets, 
would not increase production, but 
would cause new chaos. 

The rising trend of money rates has 
had an important effect on prices of 
bonds and preferred stocks. 

For example, the Am. Telephone 
254s of 1986.have dropped from 100 
to 90, this year. 


LARGE NEED FOR CAPITAL 


The need for capital by corporations 
continues to be substantial. It is my 
guess that in due time best corporate 
bonds will sell on a 34%4% basis and 
that highest-grade preferred stocks 
will sell on a 4 to 444% basis. It is 
entirely possible that within the next 
year, one will be able to buy leading 
preferred stocks, such as General 
Motors 334%, du Pont 314%, Phila- 
dulphia Electric $3.80 preferred, to re- 
turn around 4 to 444%. 

Money rates will also have their 
effect upon investment-type common 
stocks which have little chance for in- 
creases in dividends. 

Recent elections in England, France, 
Italy, Denmark, have all been favor- 
able to the anti-Communistic cause. 
This trend is even more marked in 
South America. Within the United 
States, the Reds are in retreat. 

On the domestic political front, (de- 
spite the current Gallup poll), I be- 
lieve a Republican will sweep the 
country next year. 


My guess is that the next President 
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will be MacArthur, Eisenhower, or 


Warren, with Saltonstall or Stassen as 
Vice-President. 

A Republican victory should usher 
in a world rehabilitation boom, with 
incentive provided for our private 
enterprise system by lower taxes and 
less bureaucratic interference. Mellon 
proved that by reducing the tax rates, 
total tax receipts will rise. 

Experience has demonstrated that a 
general period of prosperity occurs 
when the outlook is good for a large 
demand for products of the following 
industries: building, automobiles, rail- 
road equipment, farm machinery, and 
steamships—with good prices for farm 
produets. It is obvious that it will take 
a long while to supply the accumulated 
needs for these basic articles. There 
appears to be no chance for a depres- 
sion in the months ahead; in fact, it 
might be a considerable time away. 

There are indications that some of 
the leading unions might request 
another wage increase in. coming 
months. Any increase is likely to be 
moderate, and not general. Strikes have 
greatly subsided—thanks largely, I 
think, to the Taft-Hartley Labor Act. 

The big increase in grain prices has 
been due principally to the reckless 
buying by the Government, begun in @ 
big way early this year. 

It is time for the public to under- 
stand this clearly. Let’s place the re- 
sponsibility where it belongs! And let 
us not forget that basic reasons for 
high prices are the New Deal-encour- 
aged wage increases over a ag patted 
of years. 

Despite contrary claims and pub- 
licity by labor unions, earnings of 
many industries have been mediocre or 





B. C. FORBES’ FORECAST 
which normally appears on this 
page, is omitted because he has 
gone on a visit to the Pacific 
Coast. 











poor—such as railroads, utilities, avia- 
tion, railroad equipment, department 
stores, food chain-stores and proces- 
sors, liquors, machine tools, movies, 
furs, jewelry. 

Percentage of profit on sales is not 
much changed from pre-war earnings. 
$2 earned today is about equal to $1 
earned in pre-war years. Moreover, 
reported earnings in most cases do 
not allow for adequate depreciation 
charges. 

As to investments: I do not think the 
time has yet come to buy leng-term 
high-grade bonds or preferred stocks. 
I would wait for yields such as already 
suggested. 


SCANT PUBLIC INTEREST 


Public interest in the stock market is 
negligible. The slow readjustment 
might perhaps continue until the out- 
look for a Republican victery is more 
clearly defined. 

Meanwhile, investors who buy for 
the long pull might well begin a buy- 
ing program in the stocks which have 
already declined greatly, such as 
movies, airplane manufacturers (such 
as Glenn Martin), merchandising 
stocks (at about 10% under this year’s 
lows), and utilities. 

All these groups are well deflated; 
buying on a scale-down should ulti- 
mately prove very profitable. The need 
for higher rates for the utilities is be 
coming more apparent; even the 
mayor of New York City has at last 
requested higher fares for the transit 
lines there! There has been some sell- 
ing for tax losses in these groups; this 
should soon be finished. 

The last bull market covered a four- 
year period. Usually, the ensuing “bear 
market” is completed i in half the time 
of the previous bull market. The top . 
was reached in the Spring of 1946. 

Perhaps, by the Spring of 1948, the 
entire market will turn for the better, 
after a two-year period of readjust- 
ment.—JosePH D. GoopMAN. 
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Is the 
Stock Market 


going 
Up, or Down? 


Magnified Market Indexes—a new 
technical method of forecasting stock 
market trends—will give you a reli- 
able answer to this question. While 
M. M. I. is new to the public, it has 
been thoroughly tested over an eight- 
year period. 


This service for investors consists 
of a clearly-written booklet explan- 
ing the method. Also, a letter each 
week containing current market sta- 
tistics, a brief discussion of their 
significance and explicit conclusions 
and recommendations. 

To introduce this service to in- 
vestors, we offer, for a limited time, 
the Master Booklet and five weeks 
service at the “get-acquainted” price 
of $5. You will get full credit for this 
$5 applied on the annual fee if you 
decide to continue the service. Write 
us today. 


Magnified Market Index Service 
Board of Trade Building 
Chicago 4, Illinois 


RA DPS BLE TAOS 
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Announcing the 
1947-48 Course in 


MARKETONICS 










































By GEORGE SEAMANS 
AUTHOR OF 


“THIS IS THE ROAD TO 
STOCK MARKET SUCCESS” 


practical correspondence course 
A which teaches traders and 
investors the technique and theory 
of stock market trading. Now in its 
4th year, this course explains the 
market as it makes its moves, both 
minor and major. An important part 
of the course is the teaching of the 
art of reading charts. Written in Mr. 
Seamans’ inimitable style, the 24 
lectures are given by mail, over a 
period of one year. 


Course now beginning— 
send for prospectus, — 
without obligation 


i SEAMANS-BLAKE, INC. 





837 W. WASHINGTON BLVD. CHICAGO 7 











STOCK TRADING 








LOW VOLUME IS BULLISH 


1. At bottoms after long declines— 
indicating lack of pressure. 

2. On minor dips in uptrends. 

3. When volume does not pick up 
after a downside breakout. 


LOW VOLUME IS BEARISH 
1. On rallies. 


2. On a steady decline in a bearish 
trend. Volume is low only because the 
public is inactive. 

3. When volume does not pick up 
after an upside breakout. 


OCCASIONS OF HIGH VOLUME 


High volume means volume greater 
than normal in the specific issue or 
market, and at the time under consid- 
eration. 

1. At reversals in trend. 

2. Breakout of pattern. 

3. When the price is breaking 
through a previous resistance. The ab- 
normal volume indicates continuation 
of the price movement in the direction 
of the break-through. 

4. Selling or buying climax. 

5. At exhaustion gap. 


OCCASIONS OF DECLINING VOLUME 


1. In formation of triangles, flags, 
rectangles. 

2. Through formation of rounding 
patterns after they pass dead center. 

3. At tops of rallies when advance 
lessens. 

4. At bottoms of declines when 
pressure lessens. 

5. Diminishing volume on succes- 
sive buying waves within a top. 

MISCELLANEOUS © 

1. Many stocks have individual 

characteristics. Some tend to top out 


on heavy volume. The Steels frequently 
do this. Others top out on relatively 





JosernH MINDELL, industry analyst and stock 
market technician, is a partner in a leading 
Stock Exchange firm. 


Se Guide Posts 
To Wall St. 


Volume (continued) 





By JOSEPH MINDELL 


light volume. Some tend to bottom out 
on heavy volume, others on light vol- . 
ume. 

2. When the volume of the rails or b@ 
utilities exceeds the volume of the in 
dustrials, which rarely happens, it 
often indicates at least a minor change F@ 
of trend. 

3. Where price movement is unac- 6 
companied by volume, the movement 
is likely to die out quickly because it 
has not acquired momentum. If vol-F@ 
ume expands, however, and continues 
to expand consistently, then we have 2 
an indication of public participation. 
The price movement is building up 
momentum. Under such conditions, the }® 
movement tends to perpetuate itself 
and does not reverse as rapidly or 
easily as in cases where the volume in- 
creases are small, temporary, or iso- 
lated. 

4. In the early stages of all the de- 
clines since the March, 1937, rise, vol- 
ume has tended to be deceptively light. 

5. Dumping of stocks indicates sell- 
ing by the public; persistent pressure 
indicates better informed, less emo- 
tional selling. 

6. High volume means a volume of 
transactions greater than has been pre- 
vailing for some time previous. High 
volume at tops is almost always much 
greater than high volume at bottoms. 
The cause for this difference is that the 
public is actively engaged in a bull 
market so that more pressure of vol- 
ume is required to stem a relatively 
uninteresting and inactive market at 
the end of a downward movement. 

7. Volume increases on reversals be- 
cause the previous move has begun to 
meet resistance. Larger volume than 
previously normal is needed to over- 
come momentum. Volume during : 
period of trend reversal shows two in- 
creases: the first accompanying the last 
strong movement in the old trend, and 
the second to break away into the new 
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trend. The first is climax or exhaus- 
tion; the second is breakout volume. 

Volume provides a valuable meas- 
urement for stock market analysis. 

It is most effectively used on a broad 
scale. Market moves consist of marked 
waves. It is simple to compare how the 
volume on a wave compares with the 
volume of its predecessors. In a bull 
snarket the volume peak usually occurs 
before the price peak. In a bear mar- 
-_ket the volume peak usually occurs be- 
fore the price bottom. One of the most 
interesting revelations of the business 
cycle study by the National Bureau of 
Economic Research was the discovery 











n out} . that the volume line was usually one 
, vol- | of the earliest economic series to turn 

down at cyclical stock market tops. 

ils or The volume line must be constantly 
e in-| studied in relationship to the price 
Ss, it] | line. When it gives warnings, we must 
hange TS study our other important relationships 

for corroboration. Fortunately for the 
unac- |» student, really important reversals are 
ement} not foreshadowed by one isolated indi- 
ase it} cation, but show themselves in clusters 
f vol-F@ of symptoms which add up to a con- 
tinues} clusion supported by diverse lines of 
, have ls evidence. 
ation. 
Ne hele wabor Relations 

itself (Continued from page 14) 
lly or}. don’t object to a company saying that 
me in-[© they can’t pay these wages because 
or iso-] it will raise costs and because if it 

does they can’t get the business. What 
the de-{ we do object to is their insistence on 
se, vol-|_ making that the only point on which 
y light. bargaining should rest. Why can’t they 
es sell-] get the, idea that purchasing power is 
ressurei as important to them as low costs and 
; emo-f that high standards of living through- 

out the whole economy will react to 
ume off their individual benefit eventually? ... 
en pre- “We don’t object when they say 
3. Highf, they can’t pay more because wages 
s muchf have to come out of production, but 
ottoms.§ they don’t hold to that tune when our 
that the™ productivity has increased. .. . 

a bullf . “The chief problem in our territory 
of vol-§, isn’t dealing with top management. 
latively fF” We get along fine with them, but some- 
ket at§ how by the time their policy and de- 
rent. cisions get down into the lower ranks 
rsals be-§ of management, they don’t turn out to 
egun tof. be the same, especially when they get 
ne than§” down to the foremen. I am all for 
to over-™ union responsibility and for the ability 
uring of the officers to control the men, but 
two in-§ I am telling you right now that manage- 
- the last] ment has responsibility, too. A lot of 
end, andj the trouble comes because they can’t 
the new control the boys down the ladder. . . .” 
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informative Reading 


Valuable booklets are published by many 
concerns and made available free to inter- 
ested business men. The best of these on 
matters of wide interest are listed in this 
every-issue service to Forses readers. Ad- 
dress your request, by number, to: Sub- 
scriber Service Dept., Forbes Magazine, 
120 Fifth Avenue, New York 11, N. Y. 


401. INCENTIVE MANAGEMENT IN INDUSTRY: 
One of industry’s most progressive’ leaders 
in the labor-management field speaks plainly 
on some aspects of the labor relations ques- 
tion. Pointing out some of the new condi- 
tions against which management must con- 
sider the problem, he gives a new insight 
into this most difficult phase of management 
control. 


402. TeLEvision Procress: A pioneer in 
the field reviews the highlights of television 
from its earliest beginnings, analyzes its 
unique position in the realm of communica- 
tions today, and makes some pertinent com- 
ments about its future potentialities. 


403. Tae Wonver Bean: Interesting, in- 
formative, this booklet reveals some startling 
facts about the soybean, now the fourth 
largest cash grain crop in the U. S.-and truly 
a potent economic factor in history, though 
little appreciated. Its contributions in both 
war and peace are listed. 


404. Let a Surprer Tett You: Brochure 
describes the operation of “metered” parcel 
post, should prove of broad interest to 
manufacturers, wholesalers, publishers, de- 
partment stores, etc. It shows the savings to 
be gained in time, trouble and costs by 
utilizing this modern method of mailing, not 
only in the mail room but also in the ship- 
ping department. 








COLUMBIA 
GAS & ELECTRIC 
CORPORATION 


Earnino StaTeMENTS FOR THE TWELVE 
Montns Enpep Sepremser 30, 1947 


Columbia Gas & Electric Corporation has 
made generally available to its security 
holders corporate and consolidated earning 
statements for the period October 1, 1946 
to September 30, 1947, such period begin- 
ning after the effective date of the Corpo- 
ration’s Registration Statement for $20,- 
000,000 principal amount of 174% Serial 
Debentures and $77,500,000 principal 
amount of 34% Debentures Due 1971, 
filed with the Securities and Exchange Com- 
mission pursuant to the Securities Act- of 
1933, as amended. Upon request, addressed 
to the Corporation at 61 Broadway, New 
York 6, N. Y., copies of such earning 
statements will be mailed to the Corpora- 
tion’s security holders and to other inter- 
ested parties. Such earning statements are 
made generally available to security hold- 
ers in accordance with the provisions of 
Section 11(a) of the. Securities Act of 
1933, as amended. ; 

COLUMBIA GAS & ELECTRIC 
CORPORATION, 


by E. D. Brvens, 
November 14, 1947. Treasurer 














SOUTHERN CALIFORNIA 
EDISON COMPANY 


Preferred Dividends 
The Board of Directors has au- 
thorized the payment of the fol- 
lowing quarterly dividends: 

374 cents per share on Orig- 
inal Preferred Stock, payable 
December 31, 1947, to stock- 
holders of record on December 
5, 1947. 

27 cents per share on Cumu- 
lative Preferred Stock, 4.32% 
Series, payable on December 31, 
1947, to stockholders of record 
on December 5, 1947. 

O. V. SHOWERS 
Secretary 








November 13, 1947 














The United Corporation 


$3 Cumulative Preference Stock 

The Board of Directors of The 
United Corporation has declared a 
dividend of 75c¢ per share, accrued 
at October 1, 1947 upon the outstand- 


ing $3 Cumulative Preference Stock, 
ayable December 9, 1947 to the 
lders of record at the close of busi- © 
ness December 1, 1947. 


THOMAS H. STACY, 


November 19, 1947 Secretary. 


Wilmington, Delaware 














GU POND E. l. py Pont DE NEMOURS 
& COMPANY 
WiimincTon, DELAWARE: November 17, 1947 


The Board of Directors has declared this day 
regular quarterly dividends of $1.12} a share on 
the outstanding Preferred Stock — $4.50 Series 
and 8734¢ a share on the outstanding Preferred 
Stock—$3.50 Series, both payable January 24, 
1948, to stockholders of record at the close of 
business on January 9, 1948; also $2.00 a 
share, as the year-end dividerd for 1947, on the 
outstanding ‘Common Stock, payable December 
13, 1947, to stockholders of record at the close 
of business. on November 24, 1947. 


L. puP. COPELAND, Secretary 























= 
CARBON COMPANY 


One-Hundred and Fourth 
Consecutive Quarterly Dividend 


A quarterly dividend of 50 cents and a 
year-end dividend of 10 cents per share 
will be paid December 10, 1947 to stock- 
holders of record November 24, 1947, 
at 3 P. M. 


GEORGE L. BUBB 


Treasurer 




















Atlas Corporation 
Dividend on Common Stock 


NoTIcCE I8 HEREBY GIVEN that a 
regular quarterly dividend of per 
share has been declared on the Com- 
mon Stock of Atlas Corporation, pay- 
able December 20, 1947, to holders 
of such stock of record at the close 
of business November 28, 1947. 


Water A, Pererson, Treasurer 
November 17, 1947. 
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SOUND MANAGEMENT 


should be your first 
consideration where your 


FUNDS are concerned 
* 
In STANDARD FEDERAL SAV- 
INGS and LOAN ASSOCIATION 
you get—the sound management 
which assures the wise investment of 
your funds under the direction of 
these officers and directors. 


Cc. A. DYKSTRA — Provost at University of 
California at Los Angeles 

GEO. M. EASON — Pres. and Gen. Manager 

NORMAN M. LYON — Captain, U.S. N. R. 

C. C. McKEE — Engineer, Department of Water 
and Power, City of Los Angeles 

M. PENN PHILLIPS — Land Developer 


DWIGHT W. STEPHENSON — Attorney, 
» Leeb and Loeb 


E. BAILEY WEBB — Physician and Surgeon 
Current 


3 of Dividend Rate 


Federal Insurance up to $5,000 on 
your savings. Send for Standard’s 

Save by Mail Plan” and financial 
statement. 


. Invest by the 10th—earn from the Ist. 





free copy of “California, 
Here I Come,” picturing 
“life” in California. 


Qn. MN Eom 


PRESIDENT 


STANDARD FEDERAL 
SAVINGS and LOAN ASSOCIATION 


735 Se. Olive Street e Los Angeles 14, Calif. 
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How to pick 

STOCKS 

which will 
DO BETTER 
than the market 


as the 
ée it with mo 
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consistent. 
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of the method 
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Write for Report F-83. Send $1. 


MANSFIELD MILLS COMPANY 
Larchmont, N. Y. 





investor-traders have learned how to 


stecks that usually do about twice as 
market. They now often make as 
prefit on $1,000 as they used to on $2,000. 
—_ peace of mind. Their losses 
and less frequent. Their profits are 
more 


pot secret. It is not difficult. 
~ do it yourself. Complete explena- 

together with our current stock 
selection and market-trend report—all for $1. 








INTERNATIONAL BUSINESS 
IBM 


MACHINES CORPORATION 
590 Madison Ave., New York 22 


The 131st Consecutive 
Quarterly Dividend 

The Board of Directors of this Corporation has 
this day declared a dividend of $1.50 per 
, payable December 10, 1947, to stock- 

of record at the close of business on 
November 20, 1947. Transfer books will not be 
closed. Checks prepared on IBM Electric 
Punched Card Accounting Machines will be 


A. L. WILLIAMS, Treasurer 
Getober 28, 1947 : 








STOCK ANALYSIS 


Stocks in Line for 
Dividend Increases 


WE are approaching the time of 
year which is “open season” for 
dividend increases and extras. Already, 
a number of corporate managements 
have begun to cut the financial melon 
for the benefit of stockholders, and 
more will do so from now on. 


By W. C. HANSON 


Some outstanding cases of dividend 
action have been U. S. Steel, which 
boosted its 1947 total to $5 from $4 
in 1946; American Smelting, with $5, 
compared with $3 last year; American 
Radiator, with $1 against $0.40 in 
1946, and Monsanto Chemical, paying 





CANDIDATES FOR INCREASED DIVIDENDS , 
1947 
1946 Declarations Possible Recent 
Dividend te Date 1947 Tetal Price 
Abbott Laboratories .............+. +$2.87% $2.40 $3.00 72 
BEE TEED 0 6cesuvcdcccece sidoeds oe 2.00 3.00 34 
American Brake Shoe.............. 2.00 1.70 2.70 4l 
American Can ...ccscccccccccsseses 3.00 3.00 4.00 87 
Armstrong Cork ........+sesess coos =. 1,80 1.60 2.25 49 
Wl ED ocvevnccice sensanes ccoces Mone 1.00 1.50 31 
Borg-Warner .....scccesscceccccees 1.60 2.05 2.25 53 
Burlington Mills ........eseseeseees F117% 1.50 2.00 20 
Continental Can ...cccccccecccecee 1.00 1.25 1.50 34 
Continental Off ...ccccccccccccccese © LW 1.75 2.50 49 
Cornell-Dubilier eeeeeeeeeseeeeeeeee 0.80 0.60 1.85 15 
Eaton Manufacturing ..........++e2 3.00 3.00 3.75 54 
General Electric ....cccccccccccces 160 1.60 2.00 35 
Gonoral Bills ..ccccccccccccccocccce «6D 2.25 2.75 48 
Gt. Northern Iron ini ank nine tea 1.00 None 1.85 16 
Hercules Powder ......++.- ecocccee =t1LSO 1.05 2.75 54 
Hudson Motor ........+++ eoccccccce § 040 0.40 0.80 19 
Industrial Rayon ......ccccsceseses F1,62% 1.75 2.50 46 
Interchemical Corp. .....sssecesess 2.00 2.00 2.50 47 
International Harvester ........+++ 3.00 3.65 4.75 88 
Kennecott Copper ....... coccccccee§ §=6062.50 2.25 4.00 49 
Libbey-Owens-Ford eeeeeeeeeeeseere 1.25 1.50 2.00 54 
Lowenstein & SonS......scccccccee 0.62% 2.50 3.00 26 
Lukens Steel ..........+. seccccccce 0,40 1.00 1.25 22 
Mack Truck ..... ee a eccccccce . 2,00 3.25 4.50 56 
Mathieson Alkali ........ seccecomns | LB 1.00 1.60 33 
Mohawk Carpet ........ cccccccccce 2.00 2.00 2.50 38 
Mullins Manufacturing ........+++. 0.50 0.75 0.90 24 
Northern Pacific .......scccccceess 1.00 1.00 1.50 19 
Phelps-Dodge eeeereeeeseeseseseees 1.60 2.40 2.60 46 
Phillips Petroleum .......sccccsess 2.00 2.50 3.00 58 
Pittsburgh Forgings ........sesese. 1.00 0.95 1.90 ‘2r° 
Pittsburgh Screw & Bolt.........0. 9.40 0.55 0.85 9 
Ruberoid Co. eeeeeeeeeseeeeeeeeeeese 2.00 1.75 2.50 63 
Skelly Oil eeecce eeeeeeeeeceseeseeees 2.00 2.50 3.00 96 
Smith & Sons Carpet.........ssee0 1.600 2.70 3.00 37 
Studebaker ....... anesovesouseccoss SSD 0.50 0.90 20 
Sutherland Paper .......ssecssess 1.75 1.75 2.50 42 
Texas Gulf Prod......cccccsccccces 0.35 0.50 0.70 16 
Texas Gulf Sulphur..........ss00+. 3.00 2.75 4.00 57 
Union Carb. & Carbon............. 3.00 3.75 4.00 104 
United Fruit ..... Vimiengecsonnoes. Sane 3.50 4.00 56° 
U. S. Industrial Chem..........0++. 2.25 3.50 3.75 40 
United Wallpaper .........sesee00. 0.25 0.25 0.50 6 
Wayne Pump ........ Soccccccevecee §6S00 2.00 2.50 32 
Westinghouse Airbrake ........... . 2.50 3.00 37 


+Adjusted for changes in capitalization. 
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2 as compared with $1.25 last year. 


he best dividend years on record. Pay- 
nents in the first nine months of the 
ear totalled $3.46 billions, a gain of 
bout 18% over the corresponding 
iod of 1946. For the full year, divi- 
ends are expected to exceed $5 billion, 
hich would establish a new record. 
One significant point about. this 
olden tide of dividends is what it 
mplies about the general business situ- 
tion. The outlay—to date and in pros- 
ect—is a fitting refutation of the 
rophets of gloom, who, earlier this 
ear, were predicting dire recession 
nd a concomitant drop in both profits 
nd dividends. Still more important, 

liberal crop of dividends paid and 
eclared to date is, in effect, manage- 
ent’s vote of confidence on the 1948 
usiness outlook. 


CONFIDENCE IN FUTURE 

While it is true that dividend pay- 
nents thus far have not kept pace with 
he over-all rise in corporate profits, 
he recent tide of extras and increases 
ould not have been voted if the man- 
gements had serious doubts regard- 
ng the business outlook for the next 
ear. 
In thus appraising management’s 
ividend policies, the influence of 
ederal tax policies has not been over- 
oked, We refer here particularly to 
te much-discussed Section 102'of the 
deral revenue code, which had been 
terpreted as requiring dividends to 
e paid at not less than 70% of the 
car's earnings. However, it is a mis- 
ke to assume that this is necessarily 
ue in every casé. It is improbable that 
ection 102 has been a major con- 
deration in the dividend policies of 
any of the leading corporations. 
The purpose of this brief survey is 
call attention to stocks which should 
hjoy substantial percentage increases 
ver their respective 1946 dividends. 
he accompanying table lists a number 
such issues in verious industries, 
owing their total declarations to 
te, and an approximation of their 
tal declarations for this year. These 
pproximations are probabilities rather 
an exact predictions. 
It will be noted that heavy industries 
edominate in the list of candidates 
t higher dividends—machine com- 
2s, rail equipments, oils, and 


bLOTS. 


C. Hanson, financial analyst and busi- 
consultant, has written extensively in 
field of finance. 
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It appears that 1947 will be one of. 


Public Relations 


[ Continued from page 19) 


back to the book department to check, 
apparently, on the customer’s story), 
the credit slip was finally redeemed for 
cash. 

Although Altman’s was the only 


_ store contacted which would not give 


out any information on its sales-train- 
ing program in a telephone interview, 
it was the only store which followed 
up the refunding transaction with a 
form letter hoping that “this return 
was (not) the result of any lack of 
service on our part.” Stern Brothers 
matched Macy’s speed and Gimbel’s 
ready acquiescence in not mentioning 
an exchange and handed over the cash 
in just five minutes. Saks Fifth Avenue 
was more leisurely but equally cheerful 
in making the refund. 

Only Hearn’s refused to take back 
the book. As the somewhat supercilious 
supervisor explained: “Once a book 
has left our store we are not privileged 
to take it back.” 

Asked if it would then be possible to 
exchange it for another, he shook his 
head and announced that it could not 
be done. 

It’s worth mentioning, incidentally, 
that the salesgirl who had led the way 
to the supervisor’s desk and stood 
nearby during the discussion seemed 
to know her job better. For as she re- 
wrapped the book she apologized for 
the incident, said politely: “Please 
come again.” 


STOCK MARKET 
INVESTORS 


and Traders 


Get practical advice from practi- 
cal market men. Market Direction 
tells exactly wHat and when to 
buy or sell. We will gladly prove 
to you just how accurate, instruc- 
tive and specific our weekly bul- 
letin is—at our own expense. Write 
for a Free 3-week subscription to: 


Market Direction, m 


556 PURE Olt BLDG., CHICAGO 1, tik 

















THE SENSITIVE INDEX 


A time proven method of interpreting te- 
po ty — + eee possibly the best avail- 
m 
w"Tavestinnte it at this special guaranteed 
offer, NOW. 


Special Offer to 
New Subscribers 


If vou have never tried this unique Finan- 
cial Service before send only $10 for a three 
month trial service. 

With this you will also receive our two 
booklets, one explaining the Sensitive Index 
with many graphic charts and complete rules 
to follow when using this Index, and the 
other the “OPEN BOOK” showing how the 
Sensitive Index ~ interpreted in every one 
of our bulletins from November 1946 to Au- 
gust 147. GUARANTEED SATISFACTION: 
If within thirty days you are not pleased with 
the service, cancel it for a full refund. 

This is a special offer, good for a short 
time only—Send Now! 


STEPHEN GARGILIS 
Dept. F4s 


30 Huntington Ave. Boston 16, Mass. 











you the best prospects for 1948. 








»Annual Forecast For 1948¢ 


The most comprehensive and profit pointing 
survey of its kind ever issued by this service. 


Twenty-four (24) pages of facts, figures and predictions. Our definite 
market opinion on nearly all active listed common stocks. Another 
section will provide a complete list of low-priced stocks priced from 
1 to 15 which we rate “above average” or higher. 

In addition to the wide range of specific securities covered, this report 
will include original Investment Studees on the kind of securities offering 


a Mail $1. with this Ad and your name and address for the 
important Annual Forecast for 1948. Ai no added cost you 
will get the next 3 issues of Poor’s Investment Advisory 
Service. Offer open to new readers only. 


POOR’S INVESTMENT ADVISORY SERVICE 


Published by Standard & Poor’s Corporation (Established 1860) 
345 Hudson Street, New York 14, N. Y. 


MO16-128 
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“THE DOW THEORY 
BAROMETER” 


Tenth Year 


A weekly service predict- 
ing future trends in the 
stock market by an expert 
on Dow's theory. 


Send $1 for Four Weeks’ Trial 


GAYLORD WOOD 


525-F SE. 26TH AVENUE 
FORT LAUDERDALE, FLORIDA 

















THE RICHARD D. WYCKOFF 
COURSE OF 


STOCK MARKET 
INSTRUCTION 


(Not an advisory service) 


teaches you how to eliminate 
guesswork in judging the proba- 
ble course of price movements 
and shows how to conduct your 
investment or trading opera- 
tions in accordance with time- 
tested principles. 


Develops independent judgment 


Offers you a definite compre- 
hensive plan of study which en- 
ables you to employ your funds 
in the stock market intelligently. 








WYCKOFF ASSOCIATES, Inc. FB 
92 Liberty Street, New York 6, N. Y. 


Send me particulars of your Course of 
Instruction. 


ween cewccecesd 








le 


CYCLOTRON OUTLOOK for 1948 


plus Dynamic Low Priced Stock List... 


us 6 WEEKS’ TRIAL SUBSCRIPTION: ALL 
By A $1.00, prepaid. Please address Depart- 


S n ag ag Advisory Service 
m Road, Covington so Kentucky 
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MARKET OUTLOOK 





Forward Movement Logical 
By HARRY D. COMER 


DOW-JONES AVERAGES 


INDUSTRIALS 


RAILROADS 


40 


30 


May June July 


PRESIDENT TRUMAN’S 10-point program 
to curb inflation deals almost entirely 
with symptoms. Mainly he seeks powers 
to “club” prices back down, disregard- 
ing what that process would do toward 
discouraging production and hence 
contributing toward still more infla- 
tionary pressure. His program fails to 
mention the only effective remedy— 
curtailing governmental expenditures. 

Review of Dow-Jones industrial 
average since Fall of 1946 reveals a 
bullish pattern. For more than a year 
these stocks have held within range of 
only 17%. Meanwhile, during most of 
this period trading volume tended to 
narrow down, until last September’s 
bottom was reached in prices. Since 
then, volume expanded briskly as 
prices rose and contracted abruptly on 
price setbacks. 

A feature of chart picture since late 
June has been the constriction of D-J 
industrial average into still tighter 
compression, near highest levels in 
over a year. In sum, upward pressure 
seems to be accumulating, which should 
soon force this average out on top 
side. In that event a substantial for- 
ward movement would be logical se- 
quel to the prolonged trading area 
now in its 64th week. 

Although action of Railroad and 
Utility averages continues to act as 
deadweight, their performance is un- 
derstandable in light of inflationary 
developments. Both these industries are 


August September 


40 


30 
December 





October November 


painfully slow in obtaining price in- 
creases for their services to offset 
rising costs of producing such services. 

Tax-selling will be an important, 
though temporary, factor in market 
during next several weeks. Stocks now 
at or near year’s lows will be targets 
for concentrated tax-selling because so 
many holders will have paper losses in 
them. In this group, bargain-hunters 
will be able to benefit from sharp snap- 
backs around turn of year. 

This year’s earnings and dividends 
in industrial field will shatter all pre- 
vious high records. So great will be 
deluge of dividend increases and ex- 
tras that market seems almost bound 
to respond. 

Many issues are now available at 
prices only 5, 4, 3 or less times their 
current share earnings. Now obtainable 


at less than 3.times earnings are such [BP 


well-known issues as: American Wool-\ 
en, Columbia Pictures, Mullins Mfg., 
United Paperboard, Western Union 
Telegraph. Attractive stocks now priced 
at 3 to 5 times earnings: Bliss (E. W.), 
Davega Stores, Diamond T Motor Car, 
Inspiration Copper, Mid-Continent 
Petroleum, Motor Products, National 
Supply, Pittsburgh-Consolidation Coal, 
St. Regis Paper, Thompson Products, 
Union Bag & Paper, White Motor, 
W orthington Pump. 


Advance select by ay nal ot 
article will be sent to interested readers 


on the day of its writing. Rates on request. 
FORBES 















SLIPPING? 


Frankly, in my book you've slipped a lot 
from your old days. One thing I don’t like: 
You play the puff-sheet racket none too sub- 
tly. Stop flattering those big shots with suc- 
cess articles that nauseate everyone but the 
’ @ subject—R. M. Howarp, Newtonville, Mass. 





INSPIRED BY "50 FOREMOST" 


0 Having been reading your magazine for 
approximately 14 months, I should like to 
state that the magnet that has been espe- 
cially drawing my interest is your wonder- 
ful series, “Men of Achievement.” In addi- 
tion, your editorials in “Fact and Comment,” 
stressing the theme of instilling the desire 
for outstanding success in business in the 
youth of today, are most refreshing and in- 
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Merton Gettis 


spiring. Frankly, as far as I am concerned, 
this material acts as fuel for the fire that 
has been burning inside of me since my 
discharge from service. I often use your 
comments as a mental “pick-up” on the 
days that sometimes lead to discouragement. 

I have been noting with extreme interest 
your coming Thirtieth Anniversary celebra- 
tion. It would fulfill a great desire on my 





» at Mipart to be able to see and hear these 50 
heir foremost leaders—men who now occupy the 
able position which I am working, studying and 
uch | planning some day to attain—MERTON 


Gettis, Miami Beach, Fla. 









tte 4 A 24-year-old apprentice in the securities 
fe, business, Merton Geittis revealed his sincere 
nLON Binterest in Free Enterprise and his desire 
‘iced Mito see the nation’s business leaders by 







VY .), @etraveling some 1,200 miles from Miami 
Beach to attend Forses 30th Anniversary 

Car 

___ ’ MaBanquet.—Tue Epitors. 







“THIS IS CAPITALISM" 
Your article “This Is Capitalism in Terms 
of a Food Store” [Nov. 1] is very interesting, 
nd Messrs. Von Rein are to be compli- 
mented for providing the figures of their 
business. 

I wish to point out that in terms of the 
public the Messrs. Von Rein contributed 
quest. bor and supervision which should at least 
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Readers Say 


be worth what they are paying their butcher, 


‘ for I fully realize that they did not attain 


sucess on even a 48-hour week. 

Over the nation, and even among some 
business men, there is a hue and cry that 
business men (the other fellow) rides the 
gravy train, and since few people bother to 
think about an asterisk (which in this case 
noted that the partners did not charge up 
their services), it seems to me that the “net 
profit” should take into account any labor or 
supervision when dealing with the public. 
If this is done, then the net profit per dollar 
of sales would fall much below 5%. In fact, 
the net would be roughly less than 2% per 
dollar of sales. 

It is my contention thaf middlemen, whom 
so many like to blame, are doing and have 
always done a fine job under Capitalism, 
really getting no moré than they should.— 
S. H. Lrvincston, Keystone Hide Co., Lan- 
caster, Pa, 


INFLATION 


As an ordinary, average American, I hum- 
bly but sincerely suggest that the President 
of the United States proclaim a “National 
Anti-Inflation Week,” in order to warn the 
American people against the dangers of fur- 
ther inflation. I fail to understand why civic 


_ and business leaders stand by in smug, 


serene silence and watch our great nation, 
their nation, commit economic suicide via an 
overdose of inflatign sleeping pills —Gronce 
Durst, Jamaica, N. Y. 


PUBLIC RELATIONS 


I have just read with iaterest the first of 
your articles on public relations (Sept. 15], 
reporting the “brush-off” given your reporter 
by various corporations. Allow me to extend 
enthusiastic congratulations on this article. 

My students have often been exasperated 
by the run-around they get in some corpora- 
tions, when engaged in a perfectly legitimate 
and, in fact, praiseworthy effort to acquire 
some current information on business prac- 
tices. I was particularly pleased to see that 
you have the courage to name names and 
identify corporations. . . . 

Because of my experience in personnel 
work, I was especially amused by the fact 
that Squibb’s policy is to withhold informa- 
tion even from employees about the bonus 
and incentive plans. 

Why does management complain about 
labor’s lack of a feeling of partnership, 
when management policy would discourage 
anyone from feeling even remotely that he 
was a partner or éven a recognized member 
of the enterprise?—Ross Stacner, Professor 
of Psychology, Dartmouth College, Hanover, 
N. H. 


TOO MANY STANDING STILL | 


Over a long period of years, Forses ‘:as 
meant very much to me; but I can truly say 
that it means more now than ever, in these 
troubled times, when no one seems to know 
which way he is going and why, even though 
he is moving. Too many of us are standing 
still—J. Hare Epwarps, President, The 
Interstare Vocational University, Lawton, 
Okla. 





TELEVISION. 
STOCKS 


Rapid Growth Ahead? 


Ame new Stock Exchange 
growth situations, Television 
is just reaching a profit-making 
stage. Over 150,000 sets will be 
produced this year against less than 
10,000 in 1946. One company alone 
plans to make 250,000 sets in 1948. 

Our new Report: “Television 
on Verge of Rapid Growth” — 
selects one stock as most attractive, 
and presents data on the following 
14 Television set-makers: 


Gen. Electric Emerson Radio 
Philco Radio Corp. 
Farnsworth Majestic R &T 
Avco Mfg. Du Mont Lab. 
Motorola U. S. Television 
Raytheon Stromberg-Carl. 


Stewart-Warner Sylvania Elec. 
A copy of this Report sent to 
new readers without obligation. 


Send for Bulletin FM-36 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. ~ r Boston 16, Mass. 


COT lial 
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NOW THAT 
TAX SELLING 
IS OVER 


Our latest Bulletin gives a straight-from- 
the-shoulder statement on_the current 
position of the market. Cognizance is 
taken of the conclusion of tax selling. 


It also ventures to make a prediction as 
to the next stock market swing. 


New readers only may have the above 
Bulletin, plus issues of December $1 oO 
2, 5, 9 and 12 om recespt of only.. 


Regular Term Subscription Rates: 
Bix months’ service......ccsecscessess $55 oO 


STOCK TREND SERVICE 


Div. F-121 Springfield 3, Mase. 
fa a a | a 


LOEW’S INCORPORATED 


* THEATRES EVERYWHERE ay 
November 19th, 1947 
‘THE Board of Directors has declared a 
quarterly dividend of 37 per share 
on the outstanding Common Stock of the 
pany, payable on December 31st, 
1947, to stockholders of record at the 
close of business on December 11th, 1947. 

Checks will be mailed. 

CHARLES C. MOSKOWITZ, 
Vice President & Treasurer 











& Johns-Manville . 


JM Ceorporatien 


PiViIDEND 
The Boarc of Directors desiared a oad 
dividend of 55¢ per share on the 

Stock payable Decemser } 1997, ve holders 
ef record Deeember 1, 1947. 


ROGER HACKENSY, Freseerer 





























WHY THIS DIARY 
a 


The purposes of this Diary are: 

To stimulate salesmen to become more 
successful. 

To enrich their feeling of self-respect. 

To enable them to derive more joy 
from their job. 

To bring home to them the importance 
of the role they play in creating em- 
ployment for others, in developing na- 
tional prosperity, in maintaining govern- 
meat, 

To inspire courage, enerqy, resource- 

ess. 





To offer homely hints on how to win 
the goodwill of prospects and customers, 
to cultivate effective personality. 

To bring home the value of the co- 
operation extended by hoadquarters. 

Finally, to provide sales managers with 
an acceptable, fruitful addition to the 
sales tit — a cheerful daily buck-up 
“Good Morning" to their men out on 
the firing line. 


IN 





jobber’s salesmen, too! 
H understand why. 








ALES MANAGERS and sales executives respon- 
sible for training a new generation of salesmen (or 
arousing salesmen grown soft on easy selling )—as well 
as the men themselves—will welcome this economical 
year-round addition to the sales kit. 


Hundreds of progressive sales-seeking organizations 
order “The Salesman’s Diary” not only for each of 
their own salesmen but also for their distributor’s and 


Once you see a copy, you'll 


TO HELP YOUR MEN CET ON - 


START THE NEW YEAR RICHT—GIVE YOUR MEN 
- “THE SALESMAN'S DIARY” FEATURING: 


JANUARY, 1948 


The sellers’ six-years’ picnic is ebout 
over. 


316 Daily 


FRI. 2 Coasting this year will cost. 


yBE, 


SAT. 3 Mankind’s Master salesman: Christ. 
SUN. 4 





THU. | 














day right through 1948. 


For little more than the cost of a personal Xmas card 
you can send your men “The Salesman’s Diary” for 1948 
this Christmas with your Greetings for the New Year! 

Please let us have your bulk order and imprint in- 
structions below. Limited print order means a sure sell- 
out. Avoid disappointment—fix your requirements now. 


GET ONE FOR EACH OF THEM 





i U. S. PRICE SCHEDULE (CANADA ADD 10%) B. C. Forbes & Sons Publishing Co., Inc. 

Choice of DeLuxe Leather with Gold Edges or Morocce with 120 Fifth Avenue, New York 11, N. Y. 
| Plain Edges. Rich Maroon Binding — Cover Gold Stamped. — ship me prepaid "The Selesman's Diery" with 
i a B. C. FORBES Daily Pep Pellets 
i | to 10 Copies......... $1.000a. $ 50ea. bcs ety Pop Potets for 1946, as folem: 
tl i Il to 50 Copies......... 85 ea i eee, Genuine Leather = ........ 
i i . to 100 eet 75 ea A3 ea. Enclosed is remittance of $.............. 
uf 101 to S00 Copies........ 45 00 Mea. _ bulk prices. (On N. Y. C. orders, add-2% for Sales Tax.) 
F ? (Prices of 501 or more on request) N 
i ion iin ct ascileatis acta AMS on alk tallies WIS bv 0s on ccpocccee cacuceheseneseeepaiestemeheeauae 
a of 11 or more. Diery mails for only 2 cents to any point, in U. S. Firm COCOH SORES CEE EHO SES EO EEE Led ES SES EesEeseseseesesesesee® 
i IMPRINTING: Company Stet a Bee Bota. bionic 0000600 506,0b0'00s sauces cen dacnnenuenee 
ig 11 or more. Add $3 for plate, 4c per copy. Individual names Seis véb este tadees ve tncccestuts Zone..... 
” erated on core ne te NC ITTANGE MUST ACCOM? | IMPRINT INSTRUCTIONS. .........2sssesesseseeseseeseeseans 
oe Daey als APR CRBS 8's NM etiviccccccscccecwcccces ccccsevccesecccsescessesees supe goes 
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Your men may need all the sales helps you can give 
them next year. Start them off right with “The Sales- 
man’s Diary”—it will work for you and for them every 










































Men of Achievement 
(Continued from page 13) 


® new truck line is introduced just after 

the turn of the year. 

However, it is in the field of public 
relations or communications that 
young Henry has scored highest. 
Young Henry knows more newspaper- 
men by their first names than perhaps 
all the other automobile presidents put 
together. He has no use for the indus- 
trial red tape that strangles the best 
public relations intentions of many, big 
corporations. His crack Ford News Bu- 
reau is without equal in industry; it 
—“@ has gained for the company unique 
understanding among the press—and, 
in turn, the public. Few newspapers 
refuse to print industry’s side of a dis- 
pute—if they can get it. Young Henry 

* @-@ sees that they get it. 

In addition, Ford has a broad com- 
munity relations program well under 
way. 

The new Ford helmsman takes little 

=-@ for granted. Admitting that he doesn’t 

know a lot of things, hé has made 

much use of fact-finding techniques in 

regard to both product and labor. Jt is 

in the human factor that he sees much 
opportunity for improvement. 

He is seeking to apply engineering 
techniques to open up the human 
frontier. Like his grandfather, he be- 

_ lieves that the amount of pay cannot 
be too high if the return is commen- 
surate. For instance, he points out that 
it would be cheaper to pay a worker 
$5 an hour for $5 worth of output 
than $1.50 an hour for 75 cents’ worth 
of effort. He has had a fact-finding 
agency conduct several polls among 
his employees to find what they think 
of their jobs, their company and their 
product. The results indicated that 
management should devote greater 
effort to keeping them informed and 
trying to get them to play on the same 
team as management. 

But while he approaches labor hope- 
fully, he has few illusions. 

“I don’t ,know whether we'll ever 
get to a point where we will all work 
together,” he said. “There’s always 
some guy handy to throw in a monkey 
wrench.” 

This statement was made as the 
workers were voting down the unpre- 
cedented Ford pensiou plan which had 
been under negotiation several months 


































































































wre with the UAW-CI1O. 
seenmes On the other hand, he isn’t discour- 
aged. 
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“We have our good years, and our 
bad ones,” he remarked. “This looks 
like one of the bad ones.” - 

He remains confident of the future 
of free enterprise in America. 

“Free enterprise either has a. good 
future,” he says, “or the United States 
is sunk. And I think we are a long 
way from sunk.” 

However, he takes a dim view of the 
world market, pointing out that few 
countries seem able to buy unless we 
g:ve them the dollars with which to do 
it. “That doesn’t seem very sensible,” 
he added. 

He says he expected to enter the 
auto business some day but that he 
had no special\grooming for the job as 
a youngster. He points out that his 
father, Edsel, lived far short of his 
life expectancy. 


SERVED IN NAVY 


He thought he would have plenty of 
time to learn the business. He started 
to work as a grease monkey in the 
company garage shortly after his mar- 
riage in July, 1940, to Anne McDon- 
nell. Later he was transferred to the 
dynamometer rooms. 

But, with war appearing imminent, 
he quit his job in the Spring of 1941 
to take a Navy commission as an en- 
sign. Following the death of-his father 
on May 26, 1943, he was released from 
the Navy, at the insistence of the Secre- 
tary of the Navy, to return to Ford 
Motor. The following Spring he was 
named executive vice-president. On 
Sept. 21, 1945, Henry Ford resigned 
for the second time as president, and 
grandson Henry stepped into his place. 

He studied engineering for a year 
at Yale, then went into sociology and 
business administration, where he was 
considered an average student. 

He disclaims having hobbies, al- 
though he says he takes a lot of pic- 
tures, makes attempts at playing golf, 
likes tennis and skiing. He reads few 
books, preferring magazines. Reared a 
Methodist, he adopted the Catholic 
faith just before marriage. The Fords 
have two daughters, Anne and Char- 
lotte. 

Although ready to speak enthusiasti- 
cally of things on which he has some 
knowledge, he refuses to be cast in 
the role of a prophet. When asked what 
he thought was coming in the next 30 
years, he laughed and said: 

“I sure wish I knew.” 
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This Is Capitalism 
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plied by the Institute to combat poten- 
tial loss of business. Actually, the more 
small stuff which is washed at home or 
in launderettes, the lower the price can 
ultimately be on the flatwork, shirts, 
etc., which will continue to come to the 
commercials. Interestingly, too, some 
of the commercials are actually plan- 
ning to install launderettes as part of 
their own service to customers. 

Pricing is the industry’s biggest 
headache. Every commercial laundry 
has a flock of different services to offer, 
but no two have exactly the same onea. 
Competition engenders an attempt to 
make each sound more attractive than 
the other, and frequently the customer 
has difficulty in determining which ser- 
vice is in fact the most useful and 
economical for his needs. Prices, of 
course, vary widely in different parte 
of the country. The scale used by the 
Mamaroneck Individual Laundry, 
geared to New York’s metropolitan 
area standards, is certainly higher than 
typical charges in the hinterlands. In 
almost all cases wash is charged for 
by the pound (except for the one 
piece-work category) and there is a 
steady trend toward increasing the © 
minimum weight to be charged. Not 
only does the inclusion of many small 
items in laundry bundles tend to drive 
prices up, but the commercials likewise 
find it uneconomical to handle the very 
small bundles. 

Almost all laundries are individually 
owned and operated. In the entire 
country there are only 22 firms which 
might be classed as “chains,” and the 
largest of these has only 10 plants. 

The future of the business will prob- 
ably rise or fall on the basis of the 
type of service rendered. The quality 
of finishing, particularly shirts, is per- 
haps the most important factor. Too, 
many customers want mending done, 
and there is now a trend back to this. 
Speed is frequently important, down 
to as little as two- or three-day service. 
But by’ and large, regardless of all 
other developments, the laundry busi- 
ness will probably continue to be an 
important part of our economy for 
quite a long time to come. 
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THOUGHTS 


...on the Business of Life 


In some measure all that comes after 
you is going to be influenced and de- 
termined by the kind of life you.make 
in your business of living. When 
viewed from such a height of vision, 
even the seemingly least important life 
gathers round it a glory which truly 
passes understanding. 

—Laurence I. Nears, D.D. 


The doors of wisdom are never shut. 
—BENJAMIN FRANKLIN. 


The conflict of principle and policy 
which the world witnesses today em- 
phasizes with tragic reality the need 
of all men for the strength which can 
be found only in God’s guidance, in 
the everlasting reality of religion. If 
we are to be saved from chaos and 
confusion, the formula must be spirit- 
ual. Only God can make men moral. 

—Harry S. TRUMAN. 


People seem not to realize that their 
opinion of the world is also a confes- 
sion of character. —EMERSON. 


An obligation rests upon each one 
of us to analyze the intellectual prob- 
lem of his time and to attempt to for- 
mulate his statement of its significance, 
for the impact of modern science af- 
fects the individual as well as society. 
Each one of us must answer to him- 
self what place it will find in the man- 
sions of his spirit. 

—Haywarp KEnIsTON. 


Accuracy is the twin brother of 
honesty; inaccuracy is a near kin to 
falsehood. —Tryon Epwarps. 


That which we acquire with most 
difficulty we retain the longest; as 
those who have earned a fortune are 
commonly more careful of it than those 
by whom ‘it may have been inherited. 

—Co.ron. 


How to forgive is something we have 
to learn, not as a duty or an obligation 
but as an experience akin to the ex- 
perience of love; it must come into 
being spontaneously. 

—TuHeopore Cur.er Speers, D.D. 


Prosperity is no just scale; adver- 
sity is the only balance to weigh 
friends. —PLUTARCH. 


How is it possible to expect man- 
kind to take advice when they will not 
so much as take warning? —SwIrFT. 


Procrastination is the art of keeping 
up with yesterday. 
—Forest EcHoss. 


Some day, in years to come, you 
will be wrestling with the great tempta- 
tion, or trembling under the great sor- 
row.of your life. But the real struggle 
is here, now, in these quiet weeks. Now 
it is being decided whether, in the day 
of your supreme sorrow or temptation, 
you shall miserably fail or gloriously 
conquer. Character cannot be made 
except by a steady, long-continued 
process. —PauILuips Brooks. 


There are two things to aim at in 
life: first, to get what you want; and, 
after that, to enjoy it. Only the wisest 
of mankind achieve the second. 

—Locan PEARSALL SMITH. 


Purpose is what gives life a mean- 
ing. —C. H. Parkuurst. 


Undertake something that is diffi- 
cult; it will do you good. Unless you 
try to do something beyond what you 
have already mastered, you will never 
grow. —Ronap E. Osporn. 





A Text 


But thou shalt remember 
the Lord thy God; for it is 
He that giveth thee power to 
get wealth, that He may 
establish His covenant which 
he sware unto thy fathers as 
it is this day. 
—Devuteronomy 8:18. 


Sent in by M. D. Lake, Syracuse, 
N. Y. What's your favorite text? 
A Forbes book is presented to 
senders of texts used. 











Agitation, under pretense of re 


form, with a view to overturn revealed 


truth and order, is the worst kind of 
mischief. _—C. Summons. | 


Command large fields, but cultivate 
small ones. —VIRGIL. 


The tallest trees are most in the 
power of the winds, and ambitious men 
of the blasts of fortune. —PENN. . 


It is of no consequence of what 


parents a man is born, so he be a 


man of merit. .—Horace.. 
The origin of all mankind was the 
same: it is only a clear and a good 
conscience that makes a man noble, 
for that is derived from heaven itself. 
—SENECA. 


A man who finds no satisfaction in 
himself, seeks for it in vain elsewhere. 
—ROocHEFOUCAULD. 


Not only to say the right thing in 
the right place, but far more difficult, 
to leave unsaid the wrong thing at the 
tempting moment. —SaLa. 


If we survive danger it steels our 
courage more than anything else. 
—NIEBURR. 


He who would pass his declining 
years with honor and comfort, should, 
when young, consider that he may one 
day become old, and remember when 
he is old, that he has once been young. 

—AppIsSON. 


The disappointment of manhood suc- 
ceeds the delusion of youth. 


—DIsRAELI. 


The best remedy for our discontent 
is to count our mercies. By the time 
we have reckoned up a part of these, 
we shall be on our knees praising the 
Lord for His great mercy and love. 


THE QUIVER. 
I do believe there is many a tear in 


| the heart that never reaches the eyes. 


—NormMan MacEwan. 


We human beings find it difficult not 
to boast at the wrong time and too 
often. Boasting almost never yields a 
profit. —TxHomas DREIER. ° 

* 
In response to many requests from readers, 


639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 








“lve always been a part 
of your telephone service’’ 


“You'll find my name on your Bell telephone 
—you see it on reels of cable being fed into 
manholes or strung on poles—you’ll find it, too, 
on the complex equipment in your telephone 
exchange. 





“As the supply member of the Bell Telephone 
team, I manufacture equipment, purchase sup- 
plies, distribute both to the telephone com- 
panies, and install central office equipment. 


“Year in, year out, | help my Bell Telephone 
teammates to give you the world’s best tele- 
hone service at the lowest.possible cost. 
P P 


“Remember my name—it’s Western Electric.” 


MANUFACTURER... PURCHASER... DISTRIBUTOR... INSTALLER... 


of 43,000 varieties of supplies of all of telephone of telephone 


~ 
of telephone kinds for telephone apparatus and central office Jecht IC 
opporatus companies. supplies. equipment. (he) 


FF A UNIT OF THE BELL @)svsrem SINCE 1882 
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—learn the warning signals that may mean 
appendicitis! The first sign of acute appendicitis is usu- 
ally pain in the abdomen accompanied by nausea or 
vomiting. 

The pain may be general at first, like a simple stomach- 
ache, but will probably become localized in the lower 
right side. It can be a sharp severe pain or a dull ache. 
Symptoms sometimes vary, so any persistent, puzzling 
“‘stomach-ache” should have prompt medical attention. 








—call your physician at once when such warn- 
ings appear! Today, appendicitis is rarely fatal if recog- 
nized and properly treated in time. But it may be diffi- 
cult to diagnose. Your doctor may need to take blood 
counts or make other tests. Calling him promptly per- 
mits him to make such tests and to determine the proper 
treatment before serious damage has occurred. 

Appendicitis takes only about half as many lives as it 
took 12 years ago. More lives could be saved if everyone 
called a doctor at the first sign of an attack. 
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—treat yourself with home remedies! If you 
have an abdominal pain and are nauseated, avoid taking 
a laxative or enema. They increase pressure on the ap- 
pendix and may cause it to rupture. 


A study of appendicitis in one Eastern city showed 
that when appendicitis patients took no laxative, only 
1 in 62 died. Of those who took a laxative, 1 in 19 died. 

External pressure can also cause a rupture, so you 
shouldn’t rub or massage the site of the pain. And it’s 
wiser not to apply either a hot water bottle or an ice bag. 





—try to keep going normally if you suspect 
appendicitis. When appendicitis strikes, don’t try to ig- 
nore the pain and keep on with your normal activities. 
Any physical exertion or exercise may lead to complica- 
tions, so lie down, in bed if possible, and stay there. 


The pain may let up but this does not mean the attack 
has passed. It’s up to you to keep quiet and relaxed until 
the doctor has had a chance to examine you. Food and 
liquids can also be dangerous. Try to avoid eating or 
drinking anything, except water, until your doctor has 
examined you. 





As more people learn more about this 
disease, appendicitis mortality can be 
brought still lower. For further informa- 
tion that may protect you and your 
family, send today for Metropolitan's 
free booklet 127-F, “‘Appendicitis.”" 
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TO VETERANS —IF YOU HAVE NATIONAL SERVICE LIFE INSURANCE — KEEP IT! 








TO EMPLOYERS: Your employees will 
benefit from understanding these impor- 
tant facts about appendicitis. Metropolitan 
will gladly send you enlarged copies of 
this adverti U itable for use on 
your bulletin boards. 
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